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WASHINGTON, Feb. 23. 
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at able t0 ciaim on* etodaSs. 1 * said Professor Don- 

the end of -the Christmas vacs- Mr. Foot told 1 MPs that the 

tioh, but the . underlying trend number of students registered reduced the 

wil remain strongly upward, during the short vacations — “ x threshold to a point at which 
In. an attempt to keep students now more than 100,000— should ? )ra . ^reryooe in work is pay- 
off 1 the. . register, Mr. Fred be considerably reduced, but Jhcome tax ana i$ more 
Mulley, the Education Secretary, added: "It does not mean that snarP ] ^ awar e than hitherto that 
yesterday announced that Ihe all students will be removed 0 ~®. r peoples benefits come out 
students' personal maintenance from the register in those vacs- ^ ,s £, ar 5 ,n ® s *. 

award in -1976-77 would, be tions, or that the numbers rer Society Tm ay. Page 39 
changed tq. provide, on "average, gistered in the cummer will be "" B ‘ ' “ 



y To^ay, Page 19 
liament, Page 11 
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RACING 


BY DOMINIC WIGAN WINE 


..•fiian 


Tax, freedom and Nige] Tinkler 

oil f ndl COLIN TINKLER’S highly Neverthc 

(BL w 1 LllAi accomplished younger brother, gelding caj 


can win two 


How long will red last? 


BY C. GORDON TETHER Match and Some Hazard. 

HU best chance appears to lie 

ONF of the devices that Sirs, appropriate to portray taxation with the hitherto disappointing 
Thatcher the Conservative as the handmaiden of- freedom Perfect Match, who goes for 
is intbe aH- than - 


COLIN TINKLER’S highly Nevertheless, he is a tough At to-day's second meeting, 
accomplished younger brother, gelding capable of finding a good Newton Abbot— where there is 
Nigel, still only 2L could be the .deal under pressure and I do not a Racegoers’ Club concession day 
jockey to follow to-day at Sedge- intend to oppose him. programme— 1 Tinker Bey and 

field, where he rides Perfect A second possible winner for Tudor Slipper appeal as safe 
Match and Some Hazard. Perfect Match’s trainer. Jack propositions. - 


BY EDMUND PENNING-ROWSELL 


«* ■ ?!" ? at ' s i SSST^TK mm 


SEDGEHELD 
L45 — Ridgeway 

with ¥ new philosophy anda new Estate ^ gettingas near Stern Ught^have ' tom' S 1 i pper *!? ‘“£{“,1! 

Image consists in trotting out ner fprtion as onssible in 3L4a— Some Hazard when putting five lengths be- 
nches and then proceeding to t0 Penecuon as possmie in drawn. tween himself and Virginia Drive 

hammer ttem home as though reconciling the interests and perfect Match, who has finished in a division of TatStoo’s fresh 

they were truths that could be aspirations of groups of citizens in the frame on all but one of 3.45— Set Point start novices' hurdle on January 

universally accepted in their which are basically in conflict his nine appearances t^is season, 4J5— ■ Broomstone 29. 

entirety without question. Naturally there will always NEWTON ABBOT Two leading Cheltenham Gold 

- ■ SL p sa.v> * 

melni^M°she h ^la f teed d °in a SS b£*&? £* Mb- duck out M be did at Tee5nde - ^ A« n «. Duchess of - Vest- 

speech over the week-end, that Ushing a tax at a higher level Some Hazard faces far stronger 4.00— Tudor Slipper* _ minsters 1975 here,. Ten-Up, is 

every time the Government takes involves a violation of rights opposition in the two-ond-a-balf- 430 — S carlet Leader expected to make . life- -first 

a biseer slice of the pay packet, that strikes at the roots of a free mile Crook Hurdle, in which Any ' ' ' appearance since mid-Demernwr 

it istakine a bigger slice of free- society. Some people may be Second, Salmo Lady and the — p* ■ ■.■ m the Newlands Chase at Naas 

dom and thereby striking at the found ready to argue that the lightly weighted Tingalary are • on Saturday, 

roots of a free society. And, like new higher level is still not high among bis rivals. Calvert is Half Hooked, who bias Soothsayer, the runner-up in. 

so many of the earlier ones, it enough to ensure an adequate Some Hazard achieved a quick forhissoth success this track iaSt Gold Cup, is due to 

will not stand up to the light test degree of fljednm i forftw for hat successes at “ * e W g0 10 B®* 1 for- Wincantoi ft Jim 

nearly as easily as she appears whose benefit ttie revenue so Wetherby , Cattenck and Kelso, Ford Challenge Cup on Thors- 

to assume itwilL collected * to toe used. f ^ flg by fiTC len?fljs 0B day. . „ 

It is, of course, undeniable that bis last appearance to give the tbat ^ w m ^eal with Soothsayer, formerly with 

the greater the extent to which nq J nacilflltl AC ™ pnmIJ ^ eether the top weiAt, Drujnador, Fred Winter but now trained by 

the State absorbs the financial I\vdU LfloUftlllvo the competitive Zetland Hurdle or Stephen, a recent half- Toby Balding at Weyhill has not 

resources accruing to the citizen ' . at Cattenck. length winner from Hugo Dun- been out since taking'third place 

through income-tax or other lm- Needless to say, the more jj e no ^ An d It easy to con- can, from whom he was receiving in- the United States’Colonial 

posts, the Jess freedom that crti- sophisticated oar mode of lue cede 13 lb - t0 course only 10 toe at Ayr. Old Stephen Cup more than three months 

zen has to spend his money as be becomes, the greater the dim- specialist. Salmo Lady. is the selection. ago. 

wants to. But the argument oyer ctt ity the State is apt to expert- ^ . 


Calvert, is Half Hooked, wbo bids 


Tinker Boy recently found 
little difficulty in accounting for 
Sea Count in a similar- event at 
Leicester. 

The -Ryan price trained Tudor 
Slipper was equally impressive 
when putting five lengths be- 
tween himself .and Virginia Drive 
in a division of Taunton's fresh 
start novices' hurdle -on January 
29. - . ■ : : 

Two leading Cheltenham Gold' 
Cup prospects are due .to re- 
appear later this week, 

Anne Duchess of . West- 
minster’s 1975 here,. Xen-Up, is 
expected’ to make ' his- -firet 
appearance since ndd-Demeinb&r 
in the Newlands Chase at Naas 
on Saturday. 

Soothsayer, the runner-up in. 


AS I WROTE two weeks ago in 
the article on the keeping quali- 
ties of wine, the reds will 
normally have a longer life than 
all but exceptional whites. One. 
of the preservatives ■ is the 
tannin in the skins, which are 
usually- removed- before white 
wine grapes are pressed. How- 
ever, ordinary red wine may 
lose its fruit after 4 year, or two, 
as it will lack the balance of a 


fine wine* with' .which meat 
people' are concerned when con- 
sidering, keeping qualifies. The 
obvious -example* of these are 
French— though a few Italian 
and Spanish teds can keep very 
well— and. essentially restricted 
to Bordeaux, Burgundy and the 
Rhfinar; - •• ■■ 

There are those who visualise 
the. graph of a wine’s life as 
resembling an isosceles tri- 
angle, . reaching a peak *ef 
maturity at a certain point and 
then descending. as quickly as it 
rose.: in fact ibis is seldom the 
case, although the farther a wine 
is removed, from, vintage quality 
the more -will it nearly conform 
to this pattern. -For -example 
some clarets ol the poor year 
1968 developed rdpidly and made 
attractive .drinking - between 
about four years’ sad six years’ 
old. Some lasted longer but 
others went brown rapidly and 
lost their fruit quite quickly, 
though to-day a few still remain 
agreeable. Colour is -certainly 
an indication .of age. not just in 
terms of .years but of a wine's 
life/ One ftrsfcgrowth *68 was as 
brown-tinged at four years* old 
as a centenarian claret in fine, 
condition. 

The lesser the wine the 
sharper the slope of the sides 
of the triangle, but even then 
the two sides are unlikely to be 
equal. There are some inclined 
to believe that a wine’s descent 
is more rapid than the ascent. 
Wine merchants' lists may con- 
tain some such phrase as “will 
be at its best in two years’ 
time;’* or “keep another 18 
months.*’ In response, some 
anxious customers almost set 
their watches or ring round an 
advance calendar. In fact mer-, 
chants are the first to admit that 
such comments are but the 
roughest of guides. 

If a wine’s Ufe-spau can be 
shown as a triangle, the length 
of the base line and still more 
the length and gradient of the 
ascending side wiH depend very 
much on first, the type of wine, 
and secondly tbe character of the 
particular vintage. Claret nor- 
mally takes longer to rise to its 
peak than burgundy, partly 
because the black grapes em- 
ployed In Bordeaux are more 
tannic than those in Burgundy; 
and the climate is different A 
fine Rhone, such as a ’61 Hermi- 
tage, will develop slowly, for- the 
wines are powerful and need • 
time to soften their somewhat' 


It is, of course, undeniable that 
the greater the extent to which 
the State absorbs the financial 
resources accruing to the citizen 
through income-tax or other im- 


Road casualties 


Needless 


the more 


the connection between taxation e nce in determining the most 
and freedom does not begin and satisfactory order of priorities 


end tbere. 


Incompatible 

In oar complex society 


for conflicting freedoms. Mr-. 
Trudeau, the . Canadian" Prime 
Minister, illustrated this point in 
graphic manner when. In a 
- recent .call for a top-to-bottom 
01 re-examination of our values, he 


SALEROOM 


BY ANTONY THORNCROFT 


to-day. It is broadly true to say ^rew attention to the strength of 
■6hat one man s desire for free- ^ ca<;f , — on economic as Well as 


Old Masters make £200,000 


dom can rarely be indulged with- compaginate grounds — for im- 

out eroding me treeaom oi more severe limits on the ATTENTION YESTERDAY was The glass auction was perhaps of about 600 B.C. went for £820. 

others. To take a simple example, free ^ om those who drive and focused on Phillips’ picture auo- the most successful, with less Christie's English porcelain 
freedom to deposit one s utter all tlon— their first devoted exclu- than 3 per cent of the lots sale yesterday totalled £36.975 

over the After settine out the cost to sively to Old Masters. It was a bought in and a total of £33,352 the highlight being the £3,000 

happens to be having a picnic A^r s^ng out the to ** success , ^ i3 6 lot5 bring- taken. paid by a private collector for 

automatically entails denying jji e r S?SuaSl es in ‘ termsof its Eg in £197,080, which is an Tbere was a particularly high a Derby yellow ground coffee 
others their freedom to enjoy an of road casuaittes m terms of . high total for Phillips, price of £4B00 from the German can and saucer made between 

unspoiled countryside. ^tiriSJhe costof reJEtotE TheEteSS was crowded, aSd & Zl^ for a Venetian 1790 and 1800. This was a 

The role of the State is to get treitln* most lots far exceeded their enamelled armorial bowl of record price for aJJerby cup and 

as near as is reasonably possible Sat to Ufa! rad limb ‘he pointed estimates. The highest price was 1513-34 bearing the arms of a saucer, beating the previous 

ssSaSSSSSS twrifes w wstfs 

z h r,;z a Z ’ sara ss <£ 
«“ - — «*» * » — vs&Lt’ZLJZ p« skis?!? works ” we “ 80 ^ aaff g? --jrs 

that the economic mode of tife of road deaths are dnnk- JfJund l 1660, went for £18 000, Hammond paid £2^00 for two n.600 paid by a London dealer, 

we have evolved over the related. aad Leggatt paid no.000 for a ¥?4SL5 0 5? i SSf Finger, for a rare Chinese 

•— — * It follows from this that quite painting by Valerio Castello of ma . ny jJ" ates , 0 ^. RQme “ octagonal tea bowl and saucer. 


we have evolved over the related.” Lege 

centuries gives undue freedom to i t follows from this that quite painting 
iT.?™!?. apart from tte auBeriog that Abn*«m 


“ -,7~ *1 luuuws >IVUI UUP uiuh UdiUUUh; UY Y diet IU VjIUICIIU , rooa ..J , I-J UHU5UUH1 tea auu oautti, 

some members of the community apart from suffering that Abraham Entertaining the ffij. wn!S Painted en camaieu rose, with 

to exploit the efforts of the rest , “ J t e ‘ AMnm i. of £1.700 for Jenkins’ Nanai rp..^^ in eavalrv 

-more particularly by allowing JWwni a nd dnnkerscause and Rjchard Green . fs^OO for , v o/ £*{& skirmish Stimate £700^900? 

them to acquire a dispropor- the erosion of the freedom their m] lif Qf frui ^ b pieter de ol ^ 182J Only two small lots Welb id £1>100 for a Chelsea 
lionately large share of the victims suffer on this account Ring ^ ^ Swriss d £ aIer David were bought in. octagonal fable beaker and 

ownership of productive their activities hit at the freedom Kotser £7^00 for a 1642 land- J? arTtiquiaeS’ saucer, painted by Fidele du 


resources created by tbe efforts of others in an economic sense, scape with figures by Jean Van totalled £56,855. Eadepaid vivier with the fable of the fox 

of all. The mam purpose of For they have the effect of Goyen. «-200 for a South Italian Greek ^ hen. and Schwareenbach 

income tax— and most other materially reducing the spending A furniture sale at Phillips Pottery volute amphora of the n.000 for a similar piece show- 

taxation for teat matter—has power at the disposal of the rest totalled £27.838. with Bishop pay- 4th . cenfoty B.C.— it bad been j ng the lion and the frog. 

to .. r e -K,®H y „ ^ of fbe community. As Mr. i 0g £850 for an 18th century, estimated to fejch only £200-£300. pa ,- nted b y Jefferies Hammett 

Injustice by redi^nbutnitt, in Trndeau asked, would it be white marble chimney piece. A French ddffler gave £880 for O’Neale. 

^ av&ll ‘ striking a blow for /.freedom in Sotbeby^s held a diverse collec- a Roman marble female torso A Derby service decorated ' in 
amc -pending power. the best sense to leave them with tion of sales yesterday covering of around 100- A_D. and a large the oriental style went to 


is the traditional maturing time 
to allot to a fine claret, burthls is 
a very rough guide and provides 
no clue to its longevity. ‘ It i* 
said to have taken 50. years for 
.the hard 1870s to .rearii their 
peak, but they can still be very 
good. Yet so may be tbe “ tight “ 
1875s thought to have reached 
their prime in the Nineties. 

Such old ' wines can rarely 
come one’s way here in Britain 
today, but only a few weeks 
ago my bast at dinner, after 
producing a line of * a single 
chateau’s clarets culminating in 
an excellent *58* asked. “ would 
you like another bottle of 
claret?” On sneb an occasion 
few say no. and I am sot one of 
them. When, a few. minutes 
later, the decanter was circu- 
lated, the wine bad an excellent 
colour, and when sampled' tbe 
nose was excellent and the 
flavour fruity, albeit with slight 
hardness. Assuming that **no 
gentleman ever goes back” T 
essayed guesses of two fine but 
rather bard vintages: *52 and 
’45. In fact tbe wine was Ch. 
Giscours 1890. bottled in Bor- 
deaux as the branded cork 
barely revealed. It ~ was a 
'splendid wine, in full possession 
of ail its faculties. 0Tu'9 was not 
the first fine old elaret that had 
seemed to me 50 years younger 
than it was, and I could give 
other examples; but other 
people's fine bottles are very 
boring to non-participants. 


Less tannin 


aggressive asperities, t.Ten.yeirs 

* - £ ..... J. . . »T.' 


. Burgundy tends to keep les6 
well than claret, partly owing to 
less tannin, but it can last a 
great deal better than often 
claimed . these days. Much 
depends on how the wine was 
made. There is no doubt that in 
response to commercial pres- 
sures combined with a lack of 
older vintages, many C6te d’Or 
growers have been producing 
wines for early consumption; but 
they lack colour, body and 
stuffing. 

It is not, as some have been 
encouraged to believe, just a 
matter of “old” or. “new” 
methods of vinification, though 
this can be a factor. -The justly 
reputable firm of Louis La tour 
has employed a. fairly, brief fer- 
mentation since tbe early days of 
thiB century, yet in Beaune last 
November I drank a bottle of 
M. Latour's Corton Grancey 1923 
that was full of colour, fruit 
and body and had a delicious 
aroma. One would have vuessed 
it much younger; but 1923 was 
an outstanding burgundy vin- 
tage probably not equalled 
since. However any burgundy, 
of a good vintage should last at 
least 10 years before reaching its 
peak, and will, probably keep 
another 10. One thinks of such 
vintages as ' *55. *59.- *61, *66 and 
■69 

Most fine wine, after reaching 
maturity* remains on a plateau 


before descending slowly 
gradually. The descendin' 
of the triangle, is usually 
and more gradually inch net 
.the ascending one. That 
not necessartiy : imply tl 
wine will improve after a 
ing a certain point or mg 
An initially' tough-tasting 
may never soften comp 
Examples of - tUy were tl 
M&Jacs. veiy. tannic wiues, 
the *53s were araefe lighte 
became agreeable alter as 
five years. Today, .while 
of these are still exe 
though certainly lowing 

ago, the ’52s getteraUrr 

rather bard, dumb winer 
some are losing their fra 
their battle : with ‘ the ' i 
Some believe 'this will t 
with many, of the hard, t 
fine, ’45a, though Baron F) 
do Rothschild confident 1 
diets that his Mouton-RoU 
’45 will certainly last m 
year 2000. 5b for, he «i 

be right! 

An essential element 
keeping of. any bottle of \ 
the cork. To last in good ' 
tion a bottle of wine must ; 
reasonably foil;. fo r if . 
ullaged it means that the.; 
got in. A bottle whose- cf 
are any distance belo 1 
.bottom of the neck or wel 
the slope of a burgunt 
bottle is nulikcly'To be f 
preserved as a falter one. 

Then a wine kept in 
cellar is likely to last long- 
one hx a warm or varyii 
perature Place. A 
travelled Bordeaux mt 
once told me that th, 
domestic, places to keep 
were in England and B< 
because it was mostly h 
cellars, whereas is Bordi - r 
was usually, above grouf : 
might have . included Sc 
For one reason, surely, wh . 
of the! old wines “uaeartl * 1 
recent years by Christie' ^ 
been so fine, is that the 
..from cool; deep old 
notably m Scotland. 

To sum up. most fine ret 
last longer than often b 
How long one keeps it is 
matter. As every vintage' 
great wine areas differs i; 
others, one can replace ; 
but not a vintage. So -the 
incentive to keep oldei ' 
which are still in splem 
dition and unlikely sude 
plummet Moreover- it . 
claiming too much to say 
drinking an old wine— a 
from 25 of . years of age 
wards — tfiere ig a certai 
lectual as WeTl as a 
pleasure; and this rema 
even if the bottle in p: 
turns out to be slight]; 
the top.” To make the op ■ 
old bottles a matter Of s. 
is to be deplored, but as 
point of discussion it 
both enjoyable and educ 




(ul 


In other words, it is more less? 


antiquities. Cypriot iron age pottery amphora J. Sewell for £1.000. 


ENTERTAINMENT GL IDE 


OPERA & BALLET 


-THEATRES 


THEATRES 


t Indicates programme In 
black and white. 


BBC 1 


7.05 a.m. Open University. JJ8 
For .Schools. Colleges. 12.45 pan. 
Nows. 1.00 Pebble Mill. 1.45 Bod. 
2.C0 You and Me. tZI5 For 
Schools. Colleges. 3 JO Ar *Ben 
Ei Hun. 3.58 Regional News 
i except London). 4.00 Play SchooL 
■IJ25 Crystal Tipps and Alistair. 
■1.30 Jackanory. 4.45 Goober and 
the Ghost Chasers.- -545; John 
Craven’s Newsround. 5.15 Vision 


On. 5.40 Ivor the Engine. 
5.45 News. 

6.00 Nationwide. 

6.40 See below for r 
variations. 

7.10 Bugs Bunny. 


the following times: T OlVTiniV Stamp Stories. 5J20 Crossroads. Ln| "~io N«»~Bsjiets 

Wales— 4.45-5JL5 pjn. Kizzy. 6.00- JjUii - Cranada Renorts. kM Tb* Persuaders. I — 

6.40 Wales To-day. 540-7.05 940 lol Schools Programmes. L^LI 0 ® 1 * 115 ® MoT ^ : ’■B®*****-" 

regional Heddiw. 7.05-745 The Triple 12.00 Stuff and Nonsense. 12.10 • fTTV 

Crown. 745-7.45 Bugs Bunny. 7A5- pm . -Hickory House. 1240 Trash ai. n ph» 

. 8..0T ?n , O rr^; S Wcr 1 d.nJ0N.w 3 - ^ Report. 5S»5 IS ^.oa.. 


COCHRANE THEATRE. 242 7040. 
Event nes 745 until Sat. Feb. 28. 
BALLET RAMBERT 
In COLLABORATION THREE 
Wortesliop Season. Three Programmes, 
to New Ballets. Seats SOn- 


SAVOY. 856 BCSB. evenings 
Mats. wad. M 2. JO and 
Barbara MULLEN and Deret 


T niVTiniM Stamp Stories. SJ6 Crossroads. LOB to Now Ballets. / Seats BOB. 

LUlll/Wlt - cranada Reports. The Persuaders. — • • r 

940 sun. Schools Programmes. lfL, Sowens « 1JoTte: Baj “ cek -” ““^dJglish national oSra 3 5 
LOO Stuff and Nonsense. 12.10 Boaa '- 

m. Hlckorv House. 1SXO Trash HI V 430 tej s.so^sieiitriacii 


bara MULLEN and Dcrei 
IO AGATHA CHSI5TU 
MUROCR AT THE VICAK._ 


7J0 The EUery Queen Who- and Weather for Wales. 


F.T. CROSSWORD PUZZLE No. 3,013 


dunlL Scotland — 6.00-6.40 pjn. Report- lo-day. L30 Emm err 

8.10 Wars b ip. ing Scotland. 6.40-7J0 ’Se ’Ur Good Afternoon. 2 

9.00 News. Beatha. 11^5-11^5 Who Are The 3JW Village Hall. *J 

9J5 Play for To-day. Scots? 1L55 Scottish News Sum- Hospital. 4J5 Runaround. 450 

1050 To-night. mary. Magpie. 550 Nanny And The 

1155 Hay Sport Northern Ireiand--358-t00 pan. PTOfassor. 

It'S wfgthlr^R.iHnnii Npws Northern Ireland News. 6.00-6.40 550 News from ITN. 

1L50 Weather/Re^pnal News. Spene Around Six. 6A0-7.10 6J» To-day. 

Ail regions as BBC 1 except at bounty Mixture. * 1150 Northern *-45 Crossroads. 

• >- . Traianri News deadlines. *.'• 7.JO Tuesday Myste 

BJT77I F 7VIr» ini'] Ragland— 650-6^0 pjn. Look 81111 

rU f A1 iL I’O. iJjUU North (from Leeds, Manchester, 950 Rock Follies. 

R — i r = — , t= — , rj — , Newcastle); Midlands To-day 10.00 News. [ 


N e ^ re FT todei JW lii I 2x 1 2htS t e ». lS SS 

News. FT index. 150 Lunch time Waics Headitoes. ZOO Hocse party. 5X 


Scotland— 6.00-6.40 pjn. Report- To-day. 150 Emmerdale Farm. Dmlty Fable. 5JS Crossroads. tuQ Report 
ing Scotland. 6.40*750 ’Se *Ur *-00 Good Afternoon. 250 Couples. w«l ““ ». and 

Beatha. 1155-1155 Who Are The 350 .Village Hall. 255 General “2' cC ^S L .7 b *' Tucsday MTSlerT M0Tle - 
Scots? 1155 Scottish News Sum- Hospital. 455 Runaround. 450 htv cymm^wata*— A s BTV General 
mary. Magpie. 550 Nanny And The Service except: L2B-L2S pjn. Penawdan 

Northern Ireland— 358450 pan. Professor. Nwddlon r Dydd. OMfl nw Fan'as. i 

Northern Ireland News. 6.00-6.40 550 News from ITN M BA M Y Dydd. M3 MX15 Y SefrdUadao. 

Nortnem ireiana News. 6.W-6.40 ujs-ujo ot ww njwzno w*rid m 

Scene - Around .Sir. 6.40-7.10 «5U ro>day. • Action. 

County Mixture. * 1156 Northern 8-45 Crossroads. htv We«t — as htv Geneni Service 


7.10 Tuesday Mystery Movie: excep t— <1 tiki J t pjd. Resort we« Krad- 


IOVENT GARDEN. 240 1066. 

■ THE ROYAL OPERA 
TonloM 7 JO Cavallerla rusUnu. 
Paglucd: Totpor. >-30 La. demera dl 
Tito, seats available. 

THE ROYAL BALLET 
Thor, 5.1 S addit. pert. Serenade. A 
Month In the Country. Ticket stub* 
from 14 Feb. perl, must be exchanoed 
for this serf, hr today- Airy remaining 
seats wltr be avail, tram Tomor prices 
50P to £5.20. PLEASE NOTE Thur. e*e. 
pert- Serenade. A Month Hi the Country. 
Elite Svncooetlons NOW STARTS ar 8 
pjn. 6s Amphitheatre seats for sale 
from 1 0 oo day of performance. 


(from Birmingham}; Look East 
(from Norwich); Points West 


Me Mill and and Wife. 
940 Rock Follies. 

10.06 News. j 
1050 The Master’s Foot 


Norwich); Points West „ . 

(from Bristol); South To-day 1-155 We Matter. stylo. t7J5 The Tuesday Movie: " Drum 

(from Southampton); Spotlight All ITV regions as London Craty." sumnx s*i Mineo. IL2S Late 
South West (from Plymouth), except at the filowing times: ^ cmmirow 

640-750 London: Nationwide On ANGLIA iOUTUJbKN 

The Road; North (from Leeds) L25 pjr. Anstia Jews, loo Honaepany. 

Top Town; North West (from Wait TUI Your Father Geta Home. 

Btod.e.ter) . Arardiag . To J- *£«*£* JC. 


1150 Kitchen (tardea. 
1155 We Matter. 


» lines. U9-640 Report West.' 

SCOITISH 

1155 p.*v Road and Weather Report 
2. Do eonaeparty. 5JD The Baric Family. 
5-25 Crossroads. fcB0 Scotland Today. 6JB 
Unlverotty Challenge. 72» Love American 
Scyto. fU5 The Tuesday Movie: " Drum 
London Craar." surrlns Sal Mlneo. 1L2S Late 
aes: ciii- 

SOUTHERN 

■imjiuii i u L28 PJR. Sour hern News. LM Honse- 
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9 ... or a bit of leek through 
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13 Peevish elders found on masts 
(10) 

15 Persistent and without inter 
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Island” HAPPY AS A SANDBAG I 

irpfffr. THE WONDERFUL HIT- MUSICAL 

V Profile. - DeUBfitful. Don't mlu il" Dairy Bap. 


ACROSS 

1 Pump gas for a source of heat 
(6) 

4 Renovated or rested outside 
(6) . , 

10 Manipulate, or get mice using 
simple figures (9) 

11 Joint left is halfway down (5) 

12 Urging successfully — it’s cus- 
tomary on top (10, 4) 

14 Incorporated as Indians (5) 

16. Troublemaker takes bet about 
doctor in navy (9) 

H Artificially-made tin scythe? 
(A) 

18 Cornish birds at heart (5) 

19 Losing one’s opportunity — to. 
get abroad? (?, 3, 4) 

23 There’s nothing in the trick 
to disturb (5) ; 

24 Furious and beyond hope— it’s 
extremely bad (9) 

25 A sweet target (5-3) 

26 Expresses willingness in 
essays (6) 


1055 Newsnight "Htmeyi 

1150 Closedown: Julian Glover Prayers, 
reads “ Creators in Vienna,” 
by Elizabeth Jennings. un p 
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DOWN 

1 Chief minister is drunk going 
to club (4, 6) 

2 One left one on his own (5) 

3 Old rectifies — the very thing 
that’s wanted (3, 4, 8) 

5 An odd fellow — a mechanical 
type? (9) 

6 Volunteer to accept responsi- 

■ bility (4, 4, 7) 
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Jamea Bolanr, Jane Asher and Stephen 
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Festival Hall I Tate Gallery 


SSlSS 1 Constable-European master 


Elizabeth Hall 


uRLM?,,!?* vSf **5 Bu V th . ew 5 oIe Perform Mce - ‘ J 1 
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Orchestra is being temporarily ’ * Aft/-* •• V =' »:■'• TtfV’. 

ft?„' Sa T ” mewb- Hall on 

; stes: ?- 

SdtaHLE 

“ ° f ““ P^oS^ie'S 

- Ob occasional appearances in indeed admirable as a coUabora- 
London, Mr. Rieger has given tion between a white South 
the impression of a capable. African musician and a Zulu 
serious German conductor more writer, Lewis Nkosi. It was fun 
concerned with the music than to hear Bach singers clapnine 
«“ cuttog a dash on the ou t Zulu rhythms and getting 
podium. Perhaps he has not their tongues round Zulu words 
had long enough to establish but the musical results were 
full rapport with the New Phil- mildly . disappointing — tit 
hannoma Chorus, which sang materials were there but notfa 
last night with the full-hearted log much happened. It may be 
; commitment one expects but unfashionable to' say so but 
something Jess than the eusto- Orffian prhmtretem is harder 
mary all-through brilliance of than if looks arder 

tone, and much less, than the The Cantatas were No 128 
normal capacity for dynamic (“ Erhalt’ons, Herr, tad deinem 
shading— almost invariably their Wort”) and No. 181 (“Leicht- 
fqrtcs went straight to fortissimo gesinnte Flattergeister Both 
and atayed there. show Bach in unusual moods, the 

The best movements were the 1116 second scath- 

ftfth. where the soprano soloist, V 1 ^ °£ Merest: in 126. a 
Heana Cortubas, lent some of her si ,“?? tenor which 
radiance to the rest and the 11 J 1 * 1 * 5“ ora, '_,“ alf rocitatjve, 
sixth, where the march rhythm ^f in * baas wtl1 extra ‘ 

at the opening was free of foe IS? JL f? mbIlI1 I accompani- 
flat-footedness and over-emphasis co , ntu * uo: 10 . 18i - 

that dogged the other, triple-time 1st cborus done 

march in “Denn alles Fleiseh es iSfoiKSSi? 

1st wie Gras M earlier on There t f that one could forget tone 

was vigour as well as loudness c mino^Majy^nf J he 

in Brahms’s vision of what the tie aSmS on/ 

Germans call the Last Trombone, wrftteo£h?n he’ J2? «S 
In the sixth movement, also, the 13 ~) 5 - worth heart™ „ 

tha^ D ?n 1 hi iW fl^S Und i e<i Precocious curiosity, not much 

' h*)? !2L *? 0 ' “ ore " ^ soloists in Bach and 
The orchestra had some fine M or art were Wpndv Farhnmo 

mom en ts, i ncluding the high, soft Paul Esswood, Ian Partridge* 

wind chords that so often cause lan Caddy. John Cnnctahla ic • niinfa, 


by DENYS SUTTON, Editor of Apollo 


Perlman 

by PAUL GRIFFITHS 














Constable: The Haywain 


,3°^ u p^ sta ble is a painter when shown in the Paris Salon as a man can turn to two recent seems to have been 


Perhaps nothing more than the to he felt at full depth. There 
j works for solo strings brings one must be more sense of a physical 
■ nearer to Bach in the ivhole: the tugging of music from the instru- 
! master pattern-maker and the mem. of the snag of hair on gut 
genius of ihe intensely expres- tor ev 'cn steel 1. In making light 
sive harmonic twist, the compre- of the music’s body. Perlman 
hensive knower of instruments drew it out of reach. Of course, 
and the brilliant exponent. Each this treatment brought its own 
j of Bach's faculties seems to exist pleasures. and no negligible 
with an extra presence when bis ones. Perlman’s handling of poly* 
1 music is heard from the hands phonic passages was mira- 
of a single plavcr without culoasiy smooth; he had the lines 
mechanical aid. It may be no *0 finely shaped and so well 
more than that: a question of differentiated in tone that It was 
human contact hard to believe all was sounding 

! This qualm- was. sad to rroon, from under one h™- Bu t ,n 
j straitened and limited in making that comment T have 
Itzhak Perlman’s solo violin c ? nie b “? h ,0 t* e charge of 
recital on Sunday, when he disembodiment, 
played the first and third of the Inevitably, the ease of Perl- 
sonatas and tbe first partita (the man’s playing communicated 
remaining three works form his itself as easy -goingn ess in the 
programme for next Sunday), music. The fraught strains or. 
The grand displays of structural for example, the Largo of Sonata 

delight and ingenuity— above all. No. 3 were made into something 
the fugues from the two sonatas genial and charming. In the 
— were played too much with an Adagio t»r Sonata No. I Perlman 
eye to their stature as monu- did reveal a less comfortable 
rnents of artifice. A splendid streak, and that by a taut control 
purity was the result of this of the rhythm which often saved 
approach, hut also a chilly him from complacency. He was 
distance. Even when Perlman at his best in the more objective 
was unravelling the knottiest Bach of the Partita No. 1. 
counterpoints. making the notably in a sonorous and lordly 
awkward chords gracious and account of the Sarabande. But 
P i^i 3 i S ^ s ' bis see-mtnsly easy on the whole this was an even- 
skill kept one at a firm remove, ing of superb violin playing 
Bach’s difficulties need surely effacing the frowns and 
to be beard as such for their struggles, an evening that could 
concomitant expressive qualities have done with being less happy - 


Elizabeth Hail 

Thomas McIntosh 


Traverse Theatre, Edinburgh 

r __ career without problems. Si 

The Gay Gorbals £S£££3 % 

90 tion at the Tate Gallery 

by MICHAEL COVENEY 

ship, that he was a con 

Good gracious, Hector Mao queer end Marxist Life in %£? ad^ev^d* after '”SiZ\ 
Millans new play is about an Glasgow could be hell. error. 

baU^or er ^ ^fd^^DO^emtn^S 1 ’ ^ exbibi S 0T * iUel j \ s a . 

of homosexuals. There, in the ^ P° lM y*™en make important affair, and it t 

bald idea, ends not onlv^simi- during an fault of the organisers thai 

'arity to Joe Orton but everv- educa 5? naI slide film about the works axe sera in arti 

fhinc else as well How new Hie prop ‘?5^ OQ homosexuals in rather than in natural light 


2S- famumr «d of 1824. He appealed to b^kConeby John Llo?d Fraser earher work"' “ "] U v DAVID MI1PRA V 

seem so easy to appreciate that croix and Gericault, and later (Hutchinson, £6.95), the other by „ , „ . . DV U A V I U M U K K A I 

it would be understandable to to Theodore Rousseau and Reg. Gadncy (Thames and Hud- Prof - Smarr ln hw section of; 

think that his was an artisne Troyon. His method of painting son. £3.50), both of which place tbe volume rightly draws alien- j , _ , , 

career without problems. Surely, had a powerful influence on the him against his family back- tI0n t0 Constable’s relationship ■ The darkling prologue to ful enough without suggesting 
m fact, be was a natural painter? French school, though both ground and supply details of his t0 ? he European tradition and ; Beethoven's Sonata op. Ill con- any special commitment to the 
Yet one of , the merits of the French and English painters had long courtship with the charming subjfic 15 a number of familiar ' tains some awkward leaps, and Piece. The repeat of the cspoKi- 
S” l ff , a ea J , . Cfll 5f I 5! l » ^ blhl - a common source in the Dutch Maria Bickneli, bis friendship P^urcs to attentive and re-; a prudent pianist may redistri- *>on shed | no new light on it, and 
tton at the Tate Gallery is to landscapists. Constable's brilliant wife the Fishers and tbe sorrow warding analysis. His account I bu {g the n P Ies , ittle betwcen that whole first movement lacked 
make u s realise that Constable sketches of Brighton look ahead that overcame him after the of evolution of Constable's " . T “ “ a * the dramatic tension upon which, 

umterwent a difficult apprentice- to Boudin, his use of the palette death of his wife. Both authors Intricate art shows how the feSlft.?", ?£ l , e . rn !?22 retrospectively the Arietta can 

sb lf’ wa ? a . complex knife has a vigour that was to be make excellent use of the artist’s master came to establish a “satis- become timelessly airborne, 

artist and that his v^on was followed by Courbet, and a small correspondence which was factory balance between the I ns,e . ad ^ ,l r ® n,a * ncd Placidly 

°^y achieved after teial and picture such as Sunset study of assembled by the late R. B. Potential conflicting claims of ^_ re ?2 rd «Ii , ? lbcr heralmed. and humped down 

error - Hampstead Heath . of 1821, anti- Beckett, who did so much to Nature and Art.’’ Prof. Smart. *“ “ * “” l « ,th 'Misjudged rallentando at 

The exhibition itself is a mnet eipates the sort of mood painting further Constable studies. indeed, has made a major contri- i*, er V •> 1 5 *. e ?. v- . . , 

important affair, and it is no done 'by Ravier and other mem- a* nrteinai bution to the Study of the artist tbe 12 Transcendental Etudes of McIntosh’s most convincingly 


i uie quality oi me. vrirh mrh i m h«i nn« il ui wmen ms lyncai quairues, aTe 

Tbe church hall is also invaded “There-" a JiA be^een ^nn “ # <TR monumental form One of 

an aom-Musivn non or mm duonocn « n rf Constables development. It the fascinations of the exhibition 


fnr ™ .2,.™ r tbok maD - v >' ear s to com- 1 energy m “Wilde Jagd.” But its own slightly evasive manner 

hlmsoir” K 3Lt, , f ^ r f 16 *®-. , ri W a . masterpiece of there is no getting round the fact well. Here McIntosh was delicate 

S ; n. “ * ech " ,c ® 1 dexterity, foreshadow- 1 that what must justify playing and precise: I should have liked 


vou>. For life is hard and un- what is worse, Jt goes uncontra- )S^^!L 0 #hi!LI£ original perception of a major paintings Constable painting of Mancim. Constable, transcendental playing: the start of the Spiritoso movement, 

aleasant in the Gorbals and the dieted. Only Roy Hanlon as the wvth fluency from ^ear y sane as e^re^ed m a drawing always hadanactua 1 scene in who died in 1837. lived at a time music cannot afford to be mossy but that’s a quibble. McIntosh 

leople there are straining to 4>e bureaucrat. Jennifer Lee tl as the JStenrZ Ae immediate^lvricism r h .’..._P iJf, acc . uracy wben Britain was a leading world with unwanted gracenotes. sounds capable of more quihble- 

tree. CnJcey.* The prospective policewoman and Ronnie Letham 5f nde d an . d ^-ans formed into was not neqgssanly such an power, and his painting matched As for the Beethoven, proof days without unlucky 

*lub owner wants to^create an as a tnneh “ frtSUPSS- ofthe fhort-hvedBoningto^He these complex works of art. important matter to him as it the spirit of the nations position. McIntosh’s reading was thongbt- nerves. 7 

^^x^^r«^*,^ilternative Gorbals wnage to all remotely interesting perform- belS tobeJay a . The exhibition, for instance.] : — 

'' ' J * ‘ . hat mnet-w Murriem Vnt ha ,naae - n.Tt than «« UL “_ r'".’ LLU P_ J inMllriiK ttia ruin nuncil rtriwina, I • 


•■ hat nasty Marxism. But. he ances. But they are dealing in ^uivinrtivida at touch. includes the two pencil drawings. 

...oils us. blackmail is the main dross, and ihe production is as -1 ■ W tw. -radnal ^ ^ aU ‘ 5i2e oil *hetch and the 

-•‘-drawback to being a homosexual, square and old-fashioned as the fin “ hed composition of The 


’hew ! Just image being poor, play deserves. 
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Leonard Burt 


tobln Bailey and Sheila Steafel In ‘Yoo*n never be Michelangelo,' 
he new comedy by Roger Milner that opened at the Hampstead 
Theatre last night 


Ibert Hall 

ECO marathon 

bv MAX LOPPERT 


character of bis evolution lay Leaping Horse. The changes and 
in his ambition to find a method complications that accompanied 
or painting that would allow _him progress of this majestic 
to discover the equivalent to p j cture ca „ be f 0 u 0 wed from the 
. paint of the colour he mw in very f u u catalogue note as well 
"jrore. He realwed.. obviously, aS from W orks themselves; 
that to do this he could ^ot rely the result underlines the depth 
on worn-out formulae and as at ^ constable’s mind. How fas- 
the start he was not a ™an c j nat i ng t0 watcb a sreat artist 
of much self-confidence, some at work in way i 
courage was needed before he _ ' . . 

could make a breakthrough. Constable* adherence io the 

The early Constable, too, must European tradition may be seen 
be placed against the historical In * e essentially ideal nature 
background, for he grew up at of ° 1S p *, ul }i” 8 : * be , 0 5*? r " d 
a time when the dominant style reality and then -translated his 
was that of Neo-Classicism, when comments into works of. art that 
emphasis was placed on articu-. synthesise his sentiments about 
lated line rather than on colour;, nature. The results are idyllic 
to go in for colour in the way masterpieces that rest for their 
he wished to do was to run appeal on melodious colour, 
counter to tbe main current. striking passages of light, rich 
Constable never left England. a J*d dramatic impasto and 
Yet this exhibition substantiates elegantly contrived composition, 
that he was essentially a Euro- Some critics hove taken Con- 
pean artist. His themes may stable to task for his not paint- 
have been derived from his «ng the revolution that was 
native Suffolk, but there was taking place in the English 
nothing insular in bis - approach, countryside but this is absurd. 
His painting is that of a man for the Suffolk scene that pro- 
who knew Claude and the Butch vided bis themes was not affected 
— Ruysdad and Kooincks (whose in this way. 
influence on him is never suffi- H could he argued that 
clently emphasised) — and. above Constable in his .large-scale 
all. Rubens. The English love painting was emulating the 
of Rubens was a long-standing practice of the history-painter, 
one. so that it comes as small though, instead of taking a 
surprise to find tribute being theme from ancient or modern 
paid to hkn by Constable: both history, be presented a view of 
were masters who had the ability' native land at a historical 
to summarise an impression of phase. His paintings, in fact, do 
nature in rapidly executed oil provide, a record of a unique 
sketches which catch a mood. period in English life, and if 
It was Constable's Incisive some thought of this may have 
reaction to nature, shown in crossed the artist’s mind, 
his larger no less than his smaller Constable’s character had a 
paintings, that made him such severe and sarcastic strain, 
a leader of European painting. Visitors to the exhibition who 
The Haywain. caused a sensation wish to learn more about him 
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You’li find us amongst 
the top building societies, 
being the fourth largest 
with assets of over- 
£1,350 million. 

We have over 180 branches and 1,400 agents 
throughout Great Britain. . '^m 
We share the confidence ; i 
of people who’ve opened over • 

1 million investment accounts : .1 
with us. 

And the respect of over 

250,000 families who have existing mortgages. H 
We believe that complete security should go 
hand-in-hand with a very straightforward attitude 
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L. S. Lowry 


Tie English Chamber Orches- 
s Sunday evening' concert 
ed, with an interval, some 
ee boars. Its stars were 
ac Stern as soloist, Alexander 
neider as conductor, and 
»art, who provided two violin 
certcs, two ^hort violin-and- 
hestra movements. • two 
robes and six German dances, 
■porting roles were taken by 
h (two concertos) and 
ubert (a symphony and five 
■man dances). It was an even- 
that promoted many indi- 
jal pleasures and, towards Its 
. a feeling of athletic exhaus- 
i, as thongh to prove that of 
s van der Rohe's dictum the 
verse, “More is less,” is 
ally true. 

l his opening performance, of 
h’s A minor Concerto, Mr. 
m was not hitting every note 
arely on its centre. But by the 
• Of the Mozart concertos, the 
lajor K216, he was at his peak 

geniality, communicating a 

ft of elegant bravura, wit and 
tcity that went to the heart 
the music; and by the slow 
'ement romanza, the notes 


were coming true add poised, 
projected with all the ease of 
old. From then on Mr. Stern was 
on his best form throughout the 
evening, robust in the Bach E 
major, even more winning in 
the second Mozart, K218, and 
refreshingly eloquent in tbe two 
neglected miniatures at the very 
end, the Adagio K261 and the 
Rondo K373. 

By this time, concentration had 
flagged foot, let it be said, the 
performers’). Earlier, there baa 
been tbe German da nc es of both 
Mozart and Schubert, delicwus 
morceaux taken singly: slightly 
beaw in hulk- Mr. Schneider 
had clearly not been given the 
chance of xehearamg them to 
high polish, and his stick tech- 
nique was not always sure cover. 
But bis relaxed, mellow style, 
spreading a warmth of tone over 
the ECO strings, was every- 
where admirable, and in -chu- 
berfs Fifth Symphony ltd row 
out the enchanted lyrimsm of 
the music with a tenderness lost 
ST such familiar high-volrage 
readings as, say, Colin Bavis s. 
Fine performances all; their sum 
brought surfeit. 


L. S. Lowry died yesterday in 

hospital at Glossop. near Man- 
chester. He collapsed last week 

with a stroke. He was 88. Wil- 
liam Packer writes : 

L. S. Lowry was a better 
painter than many would allow, 
but difficult to classify. Every 
age throws up sports tike him, 
and whether their qualities are 
recognised- or ignored hangs on 
chance. Lowry’s misfortune was 
to be treated first as a joke, and 
then feted and patronised as 
much for the accidents of his 
biography a$ for his work. The 
Tate's major retrospective exhi- 
bition ten years ago, however, 
and several other shows since, 
have helped to put the record 
straight at last 

Lowry received ad orthodox 
art school training, but the 


crucial developments came later: 
the discovery of a " genuine 
source of inspiration, and the 
evolution of a technique that 
allowed him to treat it appro- 
priately. He adopted a direct and 
simple handling, of paint, and 
deliberately erode, even gro- 
tesque imagery. And this sophis- 
ticated move, from academic 
orthodoxy into an highly idio? 
syncretic form of expressionism, 
was achieved by. 1S20. Though it 
belied his. provincial isolation. It 
secured him the label of Primi- 
tive which clouded the issue for 
so long- 

His finest works, the arche- 
typal industrial landscapes and 
street scenes he painted before 
the last War, possess a sombre 
intensity and a control that put 
them with the best English 
painting of their time. - 


to saving. ■« 
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BUILDING SOCIETY 
The Leeds Permanent gives it to you straight. 

Head Office: Permanent House, 

The Head row. Leeds LSI INS. 


' Angela Baddeley 


Miss Angela Baddeley, the 
actress, died on Sunday at the 
age of 71. 

Angela Baddeley's first appear- 
ance was at the Old Vic in 1915. 
wben she was 1L Her serious 
work began five years later 
under Nigel Playfair’s manage- 
ment at Hammersmith. By the 
end of the ’20s she was a well 
established actress, and she 
matured gracefully through a 
aeries of parts, from Mary Rose 


and Lady Teazle, through 
Natasha in Three Sisters, Hiss 
Prue in a very successful Love 
for Love, Mrs. Hard cattle in She 
Stoops to Conquer, until she bad 
reached the point of Mistress 
Page and Juliet's Nurse. 

Her most recent parts have 
been Madame Armfeldt in A 
Little Night -Music, which she 
took over from Herat tone Gin- 
gold. and the cook- in Upstairs, 
Downstairs os television. 
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WORLD TRADE NEWS 


Kuwait 

plans 

£160m. 


tanker fleet 


ITC urges higher tariffs 
on U.S. shoe imports 


Confident 
Carter 
admits only 




rebate’ to 




BY GUY DE JONQUIERES 


NEW YORK, Feb. 23. one rival 


, . By John Wyles, the u.S. International Trade shoe imports, with a 3 per cent retail trade group. It said that , . ... -- 

;• ‘Shipping Correspondent Commission has found that im- reduction in eat* of the follow- import restrictions would be ***** rwun ’ 

' KUWAIT National Petroleum ports of nowubber footwear tag live s.ars. “ridieulou s" a t a tone when MAWMESn 


Comnanv (RNPcJis to add to have been causing injury to the .Another proposal was for a *6 U& footwear industry, is 
the Droliferation of 5 Arab ship- American shoe industry and have tariff of 40 per cent on all shoe striving to catch up with a major 
Pine fleets by buying up to eight recommended to President Ford imports exceeding the 1974 level, backlog of orders, 
produc^aniem ta S thS next 12 that higher tariffs be imposed, while a third recommendation ^Accordmg to the trade com- 

months to tra^ort output from The Commission's finding of called for the granting 0 f adjust- toBWedbrtween^Bro when 

iU Shuaiba refinery. . . Injury was unanimous and. was men assurance to the industry ““Wef between lO. when 


BY GUY DE JONQUIBtB A NEW YORK, Feb. f ^ 

NORTHROP, the aerospace con- read in part: *1 trust this Times disdosedthe inaturet, / ’ 
in, U.S. Editor . cent, confirmed today .that itba*- action demonstrates Northrop** contract w^vhtefc the i , 

ji._n . uT n paid J2JLnU to the.' Ixantaa-full support of the policies of senta lives rad wen assoc. 1 . 

MANCHESTER, Government to settle, a disagree- Hi* Imperial Majesty . .with. But the nwqwper pointer ^ 
NiL, Feb. 23. m ent over' its employment of a respect to the future conduct of that rfortfinpp ms sold .r 

®R admits. If company to aet as its representa-' business in Iran and that the number* - or • P-oA . and ; 

hard, that the tive in Iran. * fine relations between Northrop tactical. fighters to Iran and .. 

who could con- The company's .statement end Iran will continue." . disclosures oi improper payi : ^ ■ 

f between him follows a reportby theNewYort • The Times said that the S2.1ra. by Northrop to agents* Ira c • 


- mourns to transport owpm ixuui me wuiuumwu ® v* 6 “7:“ 7* fv a _ hptwppn 1870 when follows a report or toe new York tub limes - 

■ its Shuaiba refinery. injury was unanimous and was meat assistance to the industry am minte d IseOmJ ’ or 30 the Presidential nomlna- Times’ correspondent in Teheran Was paid over two weeks ago and elsewhere bad caused a fin. ; 

This will be KNPC's first ven- ma de in response to a petition and its workers. oer cent ratal US wles bv tim *» Congressman Moms ^at the money was paid in an'described it as thefirsl known According . . to: ; dbeur,' 

> ture into ship ownership and its died last August by the American President Ford has 60 days in volume, and 1975 when they UdaB of Arizona. . ' effort to mollify the Iranias'-iastance of a rebate made to re i easet i biL the &hate T' 1 

.fleet development is bemg Footwear todustries Association, which to chocwe .wherher to were worth about SLObn, or ™s opinion, grafted Government which his. ^bearn'toi by an American nationals .Sub-Coiwnmee 


masterminded by Mr. Robert a manufacturers’ trade group, accept, reject or modify the Com- 40 per cent of unit sales " quietly over dinner last night, cracking down on cdmmtedon. accused of questionable payments na 1 a. nww?ce,r*' 

. Crete.' a senior manager with and the two main shoe-workers^ mission's recommendations. If in 1974. +hp last vear for which *s significant not because it re- payments made', to third-party practices. . r? 11 - ndos.^ 

• ' Cunard until last September. Sons. he rejects them. Congress can comply *2 ^Xble flerts the strength of the Udall Sles represenUtives byfSe^- ■ 'Northrop nid that'll bad first g&ods™ ®/ n J^fem.Tte,; 

Details of the shipping project The Commission rejected an override his decision by a the biggest exwtoter to the U.S. challenge, but because it Is companies. ; disclosed last July that such a and 5jonnwC< . r 

were revealed to the Financial industry demand for import majority vote in each House was Italy, with emails worth indicative of the remarkable Citing . an unidentified in-;-. payment might be made, and in toiiigenre^ Agency ' ofio? * 

. Times in Kuwait last week by quotas on shoes. Instead, its within 90 days. S324 ul Next came Spain with confidence that Mr. Carter, the formant, the Times said that the* added that there was no evidence much ias brtflwaj-ear to 

the company’s deputy managing members recommended several The Commission's recoin- exports worth 3193m., Taiwan former Governor of Georgia, cheque was accompanied 'by a that its use of representatives to tor u in jvasragton and . 

director Mr. Khalif Ahmed AJ- alternative measures, the most mendation has been strongly (S129m.), Brazil (S89m.) and has about his own dances. letter addressed to a senior lobby for it in Iran involved any Last summeivi me -.compauj 

Khalaf. Subject to the findings severe of which would place attacked by the Volume Foot- France ($24m.). Exports from He seems quite convinced Iranian military official by a . illegalities. • i Hsitli ‘ - 

; of a feasibility study now near tariffs of up to 35 per cent on wear Retailers of America, a Britain totalled only 59m. that nobody can expect to be- senior Northrop executive. It • Neither Northrop nor xne loan Iranian ux o mci ai. 


Citing 'an unidentified to*, payment might be -made- and ^lligena^ Agencj jrfficfc 
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Khalaf. Subject to the findings seve re of which would place attacked by the Volume Foot- France ($24m-). Exports from I He seems quite convinced 


World Car IVIarkets' 


Japanese producers want 
easier testing for importers 


believes George Wallace to be 
unelectable: be appears to have B 
no regard for the candidacy of 
Senator Henry Jackson; feel- JOE 


of a feasibility study now near tariffs of up to 35 per cent on wear Retailers of America, a Britain totalled only 58m. that nobody can expect to be- 

completion, Mr. Al-Khalaf said come the nominee without go- 

that KNPC’s overall aim was to ' ‘ . Lng the fall primary route, and 

" carry around 60 per cent of its 
refinery output in its own ves- 
sels. _ eise waning m me wings; ne 

At the moment KNPC has 18 believes George Wallace to be 

ships on charter ranging in T _ „ _ M ^ Ji A. nnelectable: be appears to have 

. ; capacity from 20.000 deadweight I O flO TlDCp u0 for the candidacy of 

tons to 85.000 dwt These serve Cl |JCiU^»3^ 111. UUUl*vI TV illli Senator Henry Jackson; feel- 

markets East of Suez, in Japan, * _lng that his right flank Is not 

Europe and the U.S. • . . # gm m , vulnerable and surveying the 

^%TpS£S--ss easier testing for importers asj- aa.-». te ^s 

KNPC is set to buy this year ^5 certain similarities of outlook 

>vill be acquired from the second and appeal. 

' hand market and how many will BY CHARLES SMITH, FAR EAST EDITOR TOKYO, Feb. 23. Although, like everybody 

. be new buildings. Around f lBOm. ?!**», he flatly refuses to predict 

. has been set aside THE JAPAN Automobile Manu- British Leyland’s Tokyo the car’s occupants. The Japanese an outcome in to-morrow's 

TM • potential size 01 Association (JAMA) dealer. Shintokyo Motors, said Ministry of Transport has stria- primary election here, he does 

. KNPC s fleet of proaucis tansers ^ a6 | te j -the Transport Ministry to-day it was “ expecting n to get gent regulations about the type n,rt dissent from the emerging 


else waltlug^in the wings; he New leader for Canadian Tori* 


BY VICTOR MACKIE 


OTTAWA, Feb. 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Feb. 23. 


Senator Henry Jackson; feel- JOE CLARK, a 35-year-old titte claims against the crown. Mr, Stanfield’s proposals 
lng that his right flank. Is not former executive as^«tfarit to.- W. L. Laetkens adds: The freeze.. _ r . 

vulnerable and surveying the Robert Stanfield, tbe retiring choice of Mr. Clark to lead the- Business hi - equally 

left, he lights, on Hr. Udall leader of tbe Progressive Con- PC coincides with a low in public enchanted with Mr. Trudea ' 

largely because he detects servative Party, was himself esteem for the Trudeau Govern- mu sings in a New Year’; . 

certain similarities of outlook elected national leader -of the ment, only partially explicable by broadcast about the need 
and appeal. party at a hard fought election -the -Immediate consequences of New Society to make up fc 

Although, like everybody battle that took eight hours of the recession. failures of L the marker ecc ’ . 

else, he flatly refuses to predict balloting to decide the outcome. Ottawa has been giving an im- sounded like rank social L 
an outcome in to-morrow's only 65 votes separated Clark Pression of lack of purpose, and busiaefianen: • 

pilmiy election here, he does on fourth ^ ballot on Q* Government did act, But before - writing of 

not dissent from the emerging Sunday from the runner-up. Mr. rather dramatically, last October Liberal Party. .it, is best tc.- 
consensus view that he and Mr. Q au( ] fr Wagner from Quebec, by imposing price and wage con- in mind that Mr. Trudeat 

Udall seem to be slightly ahead \r P Waener is a lorm^r Liberal trols. Mr. Trudeau appeared to handsomely “ to 1974 aft-' 


»ilk a »T lint rp the new ly introduced emission while Comes and Company, the devices. Chrysler said to-day it of the pack. Governor Carter cabinet Minister in Quebec be acting against his own pre- similar '-period' OF uncerL 

Aj-Anmeae. a w per rent, or- regulations, in order to agent for Rolls-Royce, said their thought there was a difference acknowledges that the Udall Government who left the party vious'conviclions. that the recession may be - 

f s-?3tS e i-SiJ head off possible retaliation cars had passed the technical “of philosophy " between Itself organisation to New Hamp- wbe0 he log. out provincial During the 1974 election cam- and tbati moreover, the ps 


aiimiirarl hv ,V,o Kiiwnitifl last ucou inaiwuuu wax B uau ure inuuiui u« {juudau^uy ueweeu 1 UEU «■ lu itbiy aaiu|r WbeD be lost OUl tbe provincial Uuriuy Uie XV It vicbuuu vaui- Oiia IU« 1 . iwiiwna, uw 

' Nn pmiwr y ituwdiiw against Japanese cars in other parts of the test and now had to and the Ministry of Transport shire is effective, hut he leadership race to Robert pafen he got the better of the not irrevocably tied to 
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ihTmwMtiv in nrinr-inlp to a complete only the paper work inspectors but denied any sus- believes that Mr. Udall must r Bourassa now Premier of Quebec Tories by holding up to contempt Trudeau, 

thp JAMA said this afternoon That stage. Chrysler, on the other picioo that the Ministry was formally renounce any inten- I a i aw and order man. be rente 1 - 


K^^Goveram^ma^be to MITI was not a hand, acknowledges that it has deliberately trying to keep its tion hehas of nmnlngforthe ‘^ntethe riRht"^ing of the p^. 

• annnintinB some Pan-Arabists formal" one but officials at had problems In dealing with the cars out of Japan. The company Senate from Arizona this year, The kf t wingers rallied behind 
Th» 4 fi Maritime Petroleum the Ministry confirmed that it technical aspects of the test, also said that the time allowed and concentrate on Improving ciarfc whom they expect to 

/llrtU DlfllUJiuc w knivirt TAMA thnimh rent unth tha Otoicoidn fn Piticfu 41 ia vAmiim. TnC nTattnn«4nrVa Areranicatfnn a.« ru n . 1 9 «• 


f A law and order man, he repre- 

for the gents the right wing of the party. 


inrfiirfinn KiiurJit in. apparently would like the control as such. ments had been very short given before he can pretend to catch 

tends Ca m 1 nneratp nroducts Government to simplify iuspec- The * more difficult challenge that they differ from those in up. 

rirripwt and if i- unlikplv to be tion procedures for foreign cars haa been to pass the “heat force anywhere else. Foreign 

able now to base any develop- 50 ^at more ears can pass the damage" test which requires car manufacturers first " became pnnioi-lrnMA 

: merit plans on transporting 0^ j?! * n<1 of ,°« xt month S" «SEl22 ^^^FKaDle 


studied. JAMA though not with the emission to satisfy the Japanese require- 1 his nationwide organisation continue the Stanfield line. 


Bank profits to be restricted 


^ «« i<icicuu w ^ Clarice came to politics BY OUR OWN CORRESPONDENT MONTREAL. Feb. 

through joumalijm by work^ THE G ro\vTH of Canadian bank domestic profits to be exp- - 
°?ulz* new ? ra ?? r Profits, already slowing down by a compensating amoun 

Remarkable S.fflSsaJffW' JM' * 

At-ftte early at^ of the orgjmlier for Ute Al^rta Tt,ri« ££j r MofliSo" Sjb3to"Si!SS , 3£- 

political proeero, all candidates “>*" S,VteSS5t^ n,t h! " * Boart oPP 0 '"*^ ,0 m P erv ! se of^preSr pmffla to toh^T-- 
are allowed to be umnhibHedly ““ 10 016 le SP sla ™re- . the Government's wage and price *!, not ^ ^reater thaa 

confident. Bat even by these Now. under the leadership of controls 0 f fi, e averaee orofit ^ - 

standards. Mr. Carter’s belief Premier Peter Lougheed, they Subject to certain exceptions, < n the five vean to Octal . 
in himself seems remarkable, hold the majority- of seats In the service charges will be frozen toys 

His public performances are Provincial House. . until October unlews costs rise; . . , ■ . 

now practised and almost word- Mr. Clark has spent consider: interest spreads may not be And to help newly fc 

perfect- they mix up homespun *Me time in Quebec learning increased: and profits will follow and those that bad » 

.“.SeuJ^S Fl “. ch ln I JI-coveriT., hm . formulc tateided to tie them had ^pell dura^ 


- put from Kuwaiti refineries. 


Iraq puts 
tight curbs 


when the new regulations come installed under a car body should requirements last Miy, Chrysler 
into force for imported models, not cause grass fires or endanger said. 

It would also like the Ministry 


Remarkable 


on agents 


to be less exacting in its demands 
for certification of the date of 
manufacture of foreign cars. 
This is important because the 
Government is expected to allow 
cars not conforming to ;he 
emission controls to enter Japan 
after April last provided it can 


GM leads in Australia 
but Japanese push ahead 


BY KENNETH RANDALL 


CANBERRA, Feb. 23. 


* , _ . before the March 31 deadline, place in the Australian car cant changes in the rest of the sharnnesc In debate all over- Qnchec. will not be brought under the i*- 111 ., 1 ” i 00 

- THE Government oF Iraq has The question of how to furnish market in December after slip- market with Datsun, Honda and laid wtth a elitterine’smile that H ® depicts himself as a Con- guideline control: an important °° Uctooer pi. 1975. 

• Introduced new legislation con- proof of this has been causing ping into second place to Ford Volvo : showing marginal gains, breaks out at imnrobahle times, servative in the Disraeli tradition -exception, given that foreign .. . Interest spreads ' wil 

.trolling agents or intermediaries headaches for some European during November. - Holden Cars Leyland static and Mazda record- *»L, . . . .. . of England rather than the Barry business contributes about a monitored monthly, .and. 

used to conclude contracts wtth cay manufacturers. had 24.2 per cent, of the market tog a marginal decrease. ^5^. . 15 „ n ” Goldwater tradition. He is against quarter of the Rrofits made -by bank, is found to .be wi 

- Iraqi Government departments Ftgures currently available in December (23.9 per cent in The January figure for car \£°h? Ht-TS capital punishment, favours the Canadian charter banks, .them, it will have to ^ 

and public sector establishments. that about 40 models of November! against Ford’s 22.9 imports according to the latest tightening up environmeqtaltaws. But if external profits, .should service charges or. will, h 

The punishments for contraven- i^^rted cars have so far^issed per cent. (25.3 per cent). statistics, was the highest since and wants to settle .the aborigtoal .fall, the guidelines do not allow forego passing on higbei 

^to Vut ure "anyone wishing to « 'SS^L'SS&Si But ^ ^panese car ^ ^ — ^ 

SSS S'fiSSaJSV^M SJS*5f?i?4 gSSpSSr Trpasnrv rpnortc OPFG siimlim 4 npaki 

to register with the Directorate S25Sedto SSn SXt P? red J** SLJS? reSaw ?mooS fnr Other Pres I- lreaSliry repOITS UlJLL SUrpluS DCilK^ 


be convinced that the manufac- GENERAL MOTORS - Holden's to 10.1 per cent, its best since 1 testations of faith in America's politics wort: there. He has a to those of tbe past years. pet-iorl. profits heed not 

taring process was complete regained its traditional leading August There ware nn signifi-I ereatness and occasional respectable organisation in : Profits from foreign business anced oc.ow au .amount f 

L * — ■ ««— * - - - -• 1 ^ ' n — u — will not be brought under the U?m to 1 05 per rent of 


I of England rather than the Barry business contributes about a monitored 'monthly, .and. . 
““I -r €re . 15 no f.®, , 0131 I Goldwater tradition. He Is against quarter of the profits made -by bank. is. found, tq.be, wi . 


Treasury reports OPEC surplus 6 peakf 


«“«£ ff'SSSMa.'S SJTS IU ««“ market ISSndST JB5 

tbrou8b ‘“termedianes or tliat fte neCessary modifications In the latest official statistics, The mint as. originally «»»t for cralle r 1,111 

agents. .....M u_ nn._ 1 J 1 1 „ J .» vrauc reionn. 


content in the country with the The UJS. Treasury now expects the that in the future the Treasury ex- sians within the Peronisi 
Government in Washington. OPEC nations to accumulate a peeled the OPEC countries to widened, writes Robert 1 
and repeatedly hammers away maximum surplus of some S200bn. Place an increasing proportion of from Buenos Aires. There > 


would he too expensive. The released to-day, Toyota pushed nue year, have been tn _ r^nate Com^ttreta-davwTites - 

p ° nAw° ^pn 0 iaHnnc 0I1 M? V f«}np Briti sh Leylaod Mini is among its market share up from 11.8 the end nf n»*ri: month, pendin® *5 vulnerable on some IrQn] Washington. He- GtlVana lak fsnvpr 

e new regulations b> using mo je] s not comnetinsr fnr ni»r rent to 12.6 ner rent, the a review nf motor vehicle Issues, but to New Hampshire 4 -Tiof rho lotouf TrOOClihn ACtl. ... _ _ 


by 1980 Mr. Gerald Parsky, the their : investments in long term hope in the Peronist-don 
Assistant Treasury Secretary, told debt and equity instruments. governing^ front, Frejuli, tf 


f V- _ War ..-Inn WV.muuu 1UIUJ 17 OiilUU^ 1 UJ iiiauvvi a IMA 4 ^ I Her till HI 

k! raodels not competing for per cent to 12.6 per cent, the a review 


governing front, Frejuli, tf 
Peronist Party can any Ion 
nlted behind Sra. Peron. 


in .menmcteTrorf „J11 1,0 WlXl^CUXIg -.Ol pci LCUL LU UlO H r-KIBW lU'MHI -r 

-«5 re 5 1Sler « approval under the emission best figure since September. Industry pnliev by th« new 

placed on a black list ana controls. r nn . ™ 


placed on a “ black list ” and 
Government departments and 
the public sector will be forbid- 
den to deal with them. 

Agent or intermediaries con- 
travening the regulations face AW-fi • • TV f • a . a of claiming to have done one sest that Iran 'may record "a Presi 

jail sentences for “a specified i/llll flCD 111 I |llf|Qf thing whereas he did another, balance of payments deficit next 333£^a«ured t MV emntoreu Mr - 

period, or for life ” Where the . Jb / XUl. 11SC 111 L/UUdl LUlllldLl This seme decorum, however, end Saudi G^mmcnfviiS oppS ft™ 

agent is a legal entity this would will almost certainly not be £fS ,a \5* l f ad ’ ' 10 “a wstem and not the Jifdi- Amh 

5 e . d J ss 2^ ed a ° a ltS i ass v. te BY QUENTIN GUJRDHAM -- present next week In Massa- viduaL” and there was no plan 5UCCt 

dated. They may also be fined : c has efts, where both Governor said that, con- to indulge in a series of dismissals. Amt,- 

not less than Iraqi Dinars 10,000. AGREEMENT FOR A £71m. in- will make The Dubai Drydock tanked of up to Im. d.w.t Since ‘ Wallare and Senator JacksoJ SS in 1974 oSlbSSt SSSSntf « . i 

- lr^SSjv° ^t^s l^ents o? ^ valuc ? f am 2 nR th ^, larseSt and , most early 1974, work progressed from the Right are to the fray, last year’s S42lmf surplus Ss 'in- PcTOH hold Weakens long’ 


Chrysler rose from nine per cent, eminent elected to December. 


nf motor vr.hfoie issue*, out m «ew aampsiure die tatwt Trauuiy ^esti- while, the new Economy M 

i^byth-newnnv. ^ been compietely free of SSJSiStttS? $***£ turn onler 


attack from anf of his four ta Gtgyna win be u nationalised bn fifth MbSitfA 

Democratic opponents. None ^ {&T ^ 

of them have picked up the eanital which amounted to some ■ j 1 ” j _ n i. n "““‘rersary ox , 

messages of critical articles in $G9bn. to 1074 but fell to S44bn. pS^BSuha^Se PriS^nk' Ambassador tO Ni 

the Press accusing Mr. Carter to 1975. Treasury estimates sug- 

of claiming to have done one gest that Iran may record i SroSnSS^nSS G Th?P«KS prMident Ford non 

thing whereas he did another, balance of payments deficit next Minister assured all employees Mr - Robert Slrausz-Hoi 

uao i* On-lit k tlU'ftlf unrl Cmifli _ _ . & ** * a* ■ _ m . 


T 




This same decorum, however, ^ ea C-. 9?^^. that his Government -was opposed former college professor a» 

rill almost certainly not be to “a_. system and not the JmU- Ambassador to Swedei 


oic 


Strausz-Hupe, who is ’ 
ic' been known for his 


for a fee or any other material venture, was signed in Dubai on already provided for the project January. 1979. [ 

benefit, face still harsher Saturday, Costain said yesterday. Morgan Grenfell and Lazard nn. e Costain-Tafrlor Woodrow ironniAV 

punishment — death or life un- The Increase takes the total Brothers have arranged an - A T 0r s ,,"' 00 ?™" URUGUAY 

prisonment. value of the contract to £162ra. ECGD-backed loan of £35.6ra. 30in . t . Tentuce if 5 _™ . be e° 

The Iraqi Government is a mj accounted for by the wider and a Eurodollar loan of $150m. appointed contr Lctor .for the 

understood to have introduced SC ope of repair and maintenance The complex comprises three construction of i n £S5cm exten- 

the new legislation in an attempt facilities which, it is claimed, diydocks for the repair of sion to Port Rasl id in Dubai, 

to provide a guarantee against 


of 


corruption. With the widening of 
commercial trading relations 
which has taken place under the 
current Five Year Plan there 
has obviously been a correspond- 
ing increase in the number of 
agents and intermediaries. This 


Coup moves hit Nigerian tirade 


Security comes first 


VOU f\*\ 


BY ROB BIT. LJNDLEY. BUENOS AIRES CORRESPONDENT 


BY JAMES BUXTON 


anfl °?Jw|the CONTINUED closure of Nigeria with the Post Office Lagos where if iis in force -from I Development, and progress 


THE SLOGAN of the civilian- not left the country. Most . of that— as one foreign observer to prices are- 
military Government to them have been .arrested, para- Montevideo put. it — “if- the except the'] 
Uruguay is Security for lysing, it is believed. Communist Tupamaros had won here, they considered 


v, UijV(UlC 

e being freed u 'U i *% 
prices of comm • - . '*V1 


for lysing, it is believed. Communist Tupamaros had -won here, they considered to be essentiX’I*.! 

Party activities. would have imposed their own Vegh, like his mentor, '• vli-t's ' i. - 

The power structure is seem- kind of security, ■ which would Friedman: does not belit ' — 

v 1 inrrl tt urall KolmAArl l — ■ r a... <> .... 1 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


Leading book publisher seels mana- 
ger} KS of ill OTW fiction, non-fiction, 
poetry, scholarly and religions works, 
etc. New authors welcomed. Send 
fnr frra booklet, FN-L Vantage Pres*, 
518 W. 34 SL New York 1W0L 


~ Africa urine theiuort of Tema mtim-^curiLy pmoa ou muss ror inemseives ana, apparently, Campos in -Brazil, ana i>r. in 1073 but wilh thr , dlf i \ if 

no date was given. borne cargoes now arriving from J” 1 west of Montevideo, ironically, have no pians to do so. Almori Adalhert Krieger Yascn a in S at ih'e worker i 1. 

The main cause of the con- Britain in Nigeria will not ® han *' has J h 4 d ?. ome ° f *5 it is in the town of Llbertad, certainly their plans are to carry Argentina, is one of the most Stowed to «ri£ "I 1,1 \ , ■ » • 

tlnued closure, so many days arrive in time, causing serious lorries trapped inside. Nigeria meaning liberty. . ' . 0 10 slri ^ e S^s m * 1 

after the situation foUowing the delays to shipping. since the coup Attempt and is 4. for develomnenL in the : — — L — — - '' — r- SsJbif^IL 'SSUfH, J.? 1 !?. | 

coup calmed down, is thought to Although the ports are having to delay its next ‘sailings q? e im^ P CNP erew bv . . , , - „ _ . posmW>, less than half of '-^i 

be the continued search for officially closed, in practice by three weeks. 2t reports that 36 and' Jor thfr entire- 1^! tflf* hnilT* nf tTlP natinn Sr , Ve 3 h ' s policies « ihi 

Colonel B. S. Dimka, the coup ships are able to unload cargoes, shippers are hesitant in despatch- v’ear* Drohahlv suroassed the' 1 liUUr UI UIC UaLiUUt restored faith in Uruguay * L. \ 

leader. There have been fears But unloading is restricted by ing cargoes to Nigeria while the L-i, reached to 197S— after a * if ^ i ' *' ' i? lhe Internal tonal Moi t- 

ha wrnlri t« Tfy latvo tho flitnitaH vactanl» ,« reacnea in 13/ & urer IlOL 01 P3.IT1CS cHlG IT1CT1 ’ PlITlri thft Inlar . An, * t 


that he would try to leave the the curfew (limited yesterday to present uncertainty remains, 
country. 

The closure of the airports has . ■ — “ — 

caused a pile-up of mail for _ - . , 


Let him know 
he’s not alone 


contraction of 0.1 per cent to 
1971, of 4J3 per cent in 1972, and 
growth of 0.9 per cent in 1973 ■ 
and LS per cent in 1974. 


allowed to strike gets hi j, , 

wage every month inste; ! ULJ fVHk 
possibly, less -than half of* i * 

. Sr Vegh’s policies .1 

restored faith in Uruguay * '*« v If 8% 
.tn the International Mot v ' 

Fund. the. Inter - Am ]'”•.* . i s 

Development Bank! the • Ui] 111**1 
Bank and among America -.^ * * U|| 

European bankers gen^rS*. M 
The IMF, for example, has 'it _ _ 

forthcoming with standby*^ 1 M* 





Today, there are nearly halfamillicm'disabled ex- &&&»* 

servicemen. We help as many of them, as we can & 
through the Array Benevolent Fund. 

Why then should we ask for your support for the 
active servicemen, iike this soldier ? 

The answer is simple. The preservation of peace 
aB-too-often demands total sacrifice*. Young 
families are deprived of support or their bread- 
winner finds himself unemployable when they 
need him. most . 

The Army Benevolent Fund helps. as modi as it 
can. But it can never be enough. 

Each day.and night our soldiers are guarding onr 
security. Please help us to help than and their, 
families when the need arises. 



. ... giuwui ui v «9 pc* vtuv. m : ; EUTOpCalJ banker^ 5 , 6 X 11 * 8 ^^* 1 • 

Cut in Brazil deficit hope - p“ Marl1 Bord " ssarif lVcl • •* 

BY HUGH OWAUGHNESST ^ 53vS55rS '«?=£» pSJS SUW ^'SSA 

BRAZIL HOPES to cut its cur- from the figure For January 1975 after 10 pm., Montevideo, for whether s f- ^^f^erry carries ffjjjfjji® with P - a SI 10m ■ 1 credit *i i f 


BY HUGH CSHAUGHNESST 


rent account ttoficjt thto^ year by and aboutll^m/iortTf w^t ^pto. W cleaned hbuse*. "" T* & uScaao SJ9W W " 

a third,. to„S4.6bn.. from the had been expected. For more than two years, no SfiSSK * Ch ° a -. ° f helned the niv 


a third, to S4.6bn. from the had been expected. For more than two years, no v™ omw ae elect| oa« rut 

figure of S8.9bn. registered last imports totalled $993.4m^ up lectures have been interrupted JJJ h1 I ^°^“5 er they ec ° 0 L _. 

year, araording to Sr- Angelo 22 per cent from the samemonth *t the ..University of the Repub- of b th? 10 Invt 

Calmon de Si, chairman of the of last year. The Appointing lie, once an .ideological battle- 1 raoi 

Banco do Brasil export Wes aSbuted to ground. Nor has there been a *S£ggt fB ®E2S2f?Y « said ffon 

Tmnhrts in 197B should, hp faHinff reeSivts^r sn«r. single strike in Uruguay durw.JJP?*^^ _ ,ast .F** 1, H?* 


great, ty helped the pay 
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The Army Benevolent Fund 

For soldiets. ex-qoldiers and their families in distress. 
Dept. FT, Duke of York's HQ, London $W3 4SP 


the rea to the extent of §3.8biL leather gowte are the cases quite obviously are Uruguayan democracy, by way Uruguayan textiles are being 886.9m. - ■ Reportedly -mo ‘l i\i l T 

against S3.4bn. last year. The ot punitive dimes ni me justified- Any remaining threat- of adapting to the new circum- exported to the UJS- Britain and them are being bought wii- t , \f|t * 

total balance of payments deficit u - £> - of alleged dumping. security was almost certainly stances. The paradox known- South Africa. , Shnilariy Uruguay -money from- Argentina.- se^.-l Ml 

would come to $46bn n to be cov- The official rise to the price removed by the recent dis- elsewhere where the praises of never before sold wheat and rice a n iOe, stable little country. r 

ered by inflows of loans and index in January is the highest coveries of Communist Party democracy are sung whJJe abroad, but last year exported •- • ■ ' I- tv 

other capitaL for the past year., Last year the hideouts, complete with bombs liberty is limited is expected to rice , to- the amount' Of about ... - r \ • t v ^ * 

The trade performance in rate of inflation - was 29.4 per and other weapon* and, probably creep into the Uruguayan con-' S23m.- and wheat to tbe^ 'amount: aLK 4 ®* flKS."*®? - S2- **' '‘i .■I*,- * 

January showed that exports: cent, down from the 1974 figure even mere important, tbe names stitalion as well. Many S15m. - . si«r<n <aTfr%wlu4.iM w m. ’^4^1 f ll - 

totalled 545^ down 66 per cent of 34JS per cent* of those party leaders who had Uruguayans console themselves Imports have' been freed, -and ?3E , N.^® a ?“ 
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^ f> i Indonesia 
• seeks to 
trim Caitex 
profits 


Th« Financial Times Tnesflay Fiftmry 24 1978 


OVERSEAS NEWS 


( anaaij! 


By Our pwn Correspondent 

JAKARTA, Feb. 23. 
THE Indonesian Government 
hopes that current contract re- 
negotiations with Its . major ofl 
producer*. Caitex, wiU trim 
Jl off the estimated $2.30 a 
barrel profit now earned in 
the company’s Indonesian 
operations. The target means 
.{bat Caitex would foot almost 
all of the $28®m, in extra oft 
revenue, which the. Govern* 
ment plans to squeeze from 
'foreign oil companies in the 
forthcoming 1976-7'? financial 
year beginning on April L 

Informed estimates here say 
Vv mat Caitex earned between 
y; yfiftfhn. and 3700m. from its 
"• tndimeman pcodttttkm, which. 

Tear averaged about 
$n.tM0' barrels a day. 

The Indonesian GoteranMt 
argues that the 32.30 a barrel 
profit is imfairl; high set 
ggcfnst the genera 20 cents 
fo 50 cents a barret profit 
earned by Middle East pro- 
ducers. Caitex entered the 

negotiations ‘ stonewalling.*’ 
gH industry sources here say. 
the company argued that the 
high profit was justified by the 
rompary’s investment pro- 
gramme in Indonesia. 

However a Caitex team re- 
aently left here to refer the 
Hoposals to their principals in 
he U-S-* and Government 
forces appear confident that 
m agreement is near. 

A desperate budget sttna- 
fen is behind the Indonesian 
tand. Oil is the main export 
- ncome and Government re- 
eflue earner, and last year 
Ettal production averaged only 
313£m barrels a day against 
,392,200 in 1974 and 1,338,700 
a 1973. 

A slow recovery took pro- 
nction up to 1,421,100 last 
leeember, and it Is expected 
j be some thne before the 
i s xf m inn output of about 
$00,060 barrels a day is 
thieved. 

The decision to foHow last 
etober’s OPEC oil price to- 
rease only to the extent of a 
6 per cent, rise plus private 
ra cessions to new buyers 
leans that a squeeze on. exist- 
ing profits is almost the only 
ay of raising oil revenue. 
The Minister of Mining, Dr. 
lehommed Sadli, said earlier 
us month that the Govera- 
icnt “ has the sovereignty and 
otitical authority to gnaxan- 
*e that foreign companies 
bide by any Government ded- 
m.* - - 



Chinese _ people take notes at Tsinghua University in Peking of wall posters criticising 
** capitalist road era," apparently aimed at senior Vice-Premier Teng Hsiao-ping. The wall- 
posters started appearing after Hna Kno-feng was named acting Premier instead of the 

expected appointment, of Teng. 

Nixon received by Chairman Mao 


EX-PRESIDENT Rkfcswd Nran 
to-day had a meeting here with 
Chairman Mao Tse-tung. four 
years after his visit to Peking as 
President signalled start of 
a new chapter in $ino-U.S. 
relation*. 

Chinese officials said the meet- 
ing lasted about one hour 40 


ra mates, but have no further 
detail^ This was only 10 
minutes less than President 
Ford’s meeting with the Chinese 
leader last December. 

Later Mr. Nixon was to have 
a second round of talks with 
Mr. Hua Kuo-feng. Nothing was 
revealed of the contents of their 
two and a-haJf hour discussion 
yesterday except that H was on 


PEKING. Peb. 33. 

“ intern ati on ai questions of 

common interest." 

Before going to see Chairman 
Mao to-day, a buoyant Mr. Nixon 
toured an agricultural exhibition. 
He told his hosts China's great 
emphasis on rural development 
meant not only that it would be 
“ a nation that can feed, clothe 
and house itseLf, but will also be 
a great industrial power." 


Lee warns of danger to ASEAN 


BY PETER DUMMY 

A MORE effective Association of 
South East Asian . Nations 
(ASEAN) will help to ensure 
that “ incipient insurgencies " do 
not develop into ** full scale revo- 
lutions," Lee Kuan Yew, the 
Prime Minister of Singapore, 
declared in what was in many 
respects the keynote address at 
this morning's opening of the 
two-day meeting of • Heads of 
Government being held in Bali. 

All five leaders delivered un- 
expectedly substantial policy 
statements in the formal proceed- 
ings before going Into closed 
session to put final touches to 
the declaration they wiB issue to 
the Press to-morrow night. How- 
ever. Lee ^nd President Marcos 
of the Philippines, were much the 
bluntest in seeking to inject a 
sense of urgency into the nine- 
year-old association of Indonesia, 
the Philippines, Malaysia. Thai- 
land and Singapore.' 

The essence of their . message 
was that South East Asia is a 
distinctly, more dangerous place 
in' view of the result of -the Viet- 
nam war. American pursuit of 
- detente, and world -economic 
problems. ASEAN co-operation 
is the most promising way : of 
coping witfr this, plus emergence ; 


of the four-nation Indo-Chioa 
bloc, Lee said. He quoted the 
“ vaguely analagous " situation in 
which the EEC was driven into 
existence in .response to the 
pressures of a “competing 
system.” 

President Marcos said: “The 
best defence against insurgents 
is and always will be economic 
development." 

All Heads of Government paid 
at least lip service to the 
priority to be given to economic 
co-operation, 'though it is still 
oot certain what shape that will 
be given. The best guess seems 


TOKYO, Feb. 23. | 

to be a statement of intent about j 
joint industrial projects, with 1 
details to be worked out ai the l 
meeting of Economics Ministers! 
to be held in- Kuala Lumpur on | 
March S-9. 

Lee implied that Indonesia's! 
President Suharto had made last 
minute concessions to the 
economic co-operation lobby, but 
be stopged short of declaring 
that the result wiU be satisfac- 
tory. “It is a question of whether 
we have the will and vision to 
reconcile short-term interests 
for tiie sake of long-term objec- 
tives," he said. 


Polisario men see Riad 


BY El RENE FURNESS 

DIPLOMATIC efforts to settle 
the differences between Algeria 
and Morocco over the Western 
Sahara have taken a new turn 
with the visit of Mr- Mahmoud 
Riad, general secretary of the 
Arab League, tcTAl Biers and Fez. 

While in Algiers Mr. Riad 
received two Polisario delegates, 
Mr. Habib' Allah, member of the 
Polisario executive committee 
and Mr. Oiild'Zlbu; president of 


ALGIERS, Feb- 23. 
the Saharan Provisional National 
Council, who spent more than 
two hours putting the Polisario 
caw to Mr. Riad. Mr. Habib 
All gb acc used Morocco of atroci- 
ties against the Saharan people 
and of bombing civilians in 
refugee camps., 

Mr. Riad flew to Morocco late 
on Sunday and saw King Hass an 
to-day. .He is expected to return 
to Algiers shortly with King 
Hassan’s reaction. .• 


Diamang 
may hand 
over in 
Angola 

LISBON. FA. 2S. 

THE DIAMOND Company of 
Angola, Diamang, has begun 
negotiations with the MPLA 
Government in Angola, aimed 
at handing over its concession 
rights in the former Portu- 
guese colony. 

Sen- Carlos Abecassfe, chair- 
man of the company, said Dfa- 
mang would like to surrender 
the concession to the ■ Govern- 
ment and remain as a “con- 
tractor-partner” to operate 
the mines on the Angolan 
Government’s behalf. 

In an Interview with Reu- 
ters, the Diamang chairman 
said the company was running 
at a “ tremendous and perma- 
nent loss," which it could no 
longer sustain. Production had 
dropped. 60 per cent, in 1973 
and the fall bad reached 83 
per cent, in the last four 
months. This was due to a 
•• spectacular ** drop in produc- 
tivity, together with a sharp 
Increase in ilKeft mining and 
diamond stealing In the area. 

The Diamang concession 
mainly coven the north-east- 
ern quarter of Angola along 
the border with Zaire, and 
produces about eight per cent, 
of the world’s diamonds. 

Sen. Abecassls said the 
amount of stolen Diamang dia- 
monds now held in Angola and 
Portugal probably exceeded a 
year’s normal production by 
the company. Diamang pro- 
duced L96m- carats in 1974, 
and the chairman said its capa- 
city is 1975 would have been 
pushed np to 3.5m. carats in 
normal circumstances. 

The Portuguese Government 
recently allowed Diamang to 
bay. diamonds smuggled from 
Angola by thousands of refu- 
gees who fled from the terri- 
tory last year. 

Diamang Is jointly owned by 
the Portuguese Government, 
British. South African, Ameri- 
can, Belgian and private 
Portuguese shareholders. The 
Stale of Angola also has an 
1L6 per cent stake and used 
to receive hajtf of the profits. 

Negotiations with the 
Angolan Government began a 
month ago in Luanda. The 
MPLA was extremely anxious 
not to give the impression that 
It wanted to nationalise the 
company, the Diamang chair- 
man said. He was convinced 
toe Government wanted DU- < 
mang to remain as the tech- 
nical operator of the mines, 
and he believed a profit- 
sharing agreement could soon 
be readied. 
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THE EAST AFRICAN COMMUNITY 

A pattern of decay 

8Y JOHN WORftALL, NAIROBI CORRESPONDENT 

PRESIDENT Ida Amin of chauvinism. Allegations of internal services. The present 
Uganda has gone a long way to corruption and mismanagement system of running an interstate 
seal the dissolution of the ailing against high officials break out headquarters for each corpora- 
East African Community by regularly at meetings of tho East lion (Railways in Nairobi, Har- 
cl aiming huge slices of Kenyan African Legislative Assembly, hours in Dar-es-Sakaain, and 
territory. He has infuriated the Community's Parliament Communications m Kampala i. 
President Kenyatta to the point The belief is stronger than with powers over each national 
where he sanctioned angry anti- ever— and so is the wish in raanv region, has failed utterly, lnter- 
Amm demonstrations through- financial, political and coraracr- state jealousies and rivalries 
out Kenya— and even turned up cial charters— that the Corpora- have failed to make the system 
m person at one Nairobi rally to tions, at least, will break up into work, largely because the three 
proclaim:^ Not an inch will be autonomous bodies run by each states are now following dlver- 
xfr2 HP' * . .. . °f ^ territories. Many feel gent political and economic 

Whether Amtn was ha we, that a nice clean break aH round policies. That has totally dcs- 
whether. as he says, he read it would lead to a healthier atmos- troyed the spirit of co-operation 
all in a boo**, the Ugandan pbere between the states, which brought the Community 
leader seems to nave lost the Uganda is u question mark. It into being, and which for years 

» assumed because of her land- made the organisation work very 
Africa prepared to tolerate him. i oc kcd nature that she would tag well indeed 

S’ bl,“ofl2?' flE'S'n'rf „ ?“ e roc '“ r " h " h 

Bssa "" Nrerm of ItH?- raJ s? 'ns&'ffi; 

The three Community Prcsi- ™ould go atone b f hU j h °® cia J* of sur ‘ 

dents may never now meet to unless he dS hH territorial P , lu « l0 v. caI funds ‘ Headquarters 

son out the looming problems JgjjJ! Sk iSn GiErmS k ffs SOne w L ,houV W 

of the Community Corporations Sid recentlvthat uS because there was nothing in the 
-Railways, Harbors and Com- ™ automatin' S iKSJSi k,t,y ’ hll,s ™, u,d ™» debt 

munications — which have been t h e s ?a hut onlv a service nrn- ser '2? ln r ' lad 10 dela >' pd - 3nd 

sinking deeper and deeper irno ^ded to a sister State P 0VPrd f rafL ' s . soa ™ d to s,,rtl an 

the financial morass. ^e whole aue^ on nf the e ^ pm fbaT bankq st °PP ed 

The World took and the Crown fu ™ c 2SS”, r f s onw CllenU '" 

Agents in London, among other bpi na argued out bv an inier- 
* re ,nc *J asin 8‘J c ® n : state commrision to ‘review the 
ceroed about the financial Treaty which brought- "Kenya.'' ' UiSITlHnUlDS 
paralysis that seems to have Tanzania and Uganda' >nto ao ““ 


World Bank would susnend loan ntohk tee on toe Harhours recently 

to X 3 las iW n d n «'y.PM^ , 1sre. recommended that “the Cor- 

the Harbour's Corporal ion -There po £L b3 'ew tbe cnc ^ °^. ,bl , s - rea |! . pora^on should be decentralised 

had beep failure^ to meet debt ‘ oTFin a l °t exten1 oT d,s " ,an tl- 

servicin" obligations not for the ,ne Mm ' ST \T s nf r inanre. irans- iii" the headquarters in Dar-es- 


especially the Railways Snare oecentraiisatton programme. A 

pa^s were held u'p 3 ifntil S es ^fr Jomo “Ln^ta oV ^ ,° r ? inTnb5 l ‘ hanercd 

were paid, and the Railways had Nverero and Fioli ITaJ f, c ‘ CDlint;inis has P™ red a 

to close some services in ‘Kenya shaUdii m?n AU have oled^d '7^ °",,? Community's 
for lack of locomotives, in work- K r toith to the ContmJni^'s "*■ aDd habll,tles " 
tog condition Ships in Lake gJS.^5 gj 3JS The Review Commission will 
Victona were laid up. . to translate that faith into deeds" mjMbtedly have to grapple 

. , which might have saved the J? 1 * «■«>' aw ' kw ,? rd is K sue s 

OlTlCialS Community. President Kenyatta “® ® eera t0 «»’« been con- 

V/I11LMI9 haf . had g00fl relall0ns wi1h thc srdered by commentators for and 

In December the Crown other two Presidents, but the J?5 M,D ' ty ' . 

Agents flew top banking' and deep rift between Dr. Nyerere 10 Hie 

supplies officials to Kenya to and Field Marshal Amin ruled . e ]?P3f 5| ed « at 

sort out the financial chaos. The out such a meet me. b ? a .‘*S“ a - rter ‘* : R 

Crown Agents do not reveal the It is no secret That the most ^ !l e r 5 a 5 e ^"~" and 

affairs of their customers, but it difficull and irksome task for the “*25?.^ h w», rt , S K Ull ‘ 

is understood that the total Review Commission is to find ioyment problem What hap- 
Community debt to them is not ways and means to decentralise P®?* 10 'r®™?!,. 1 fr ll“ v 
far short of £12m. the transport and eommunica- AtfemM>. the East 

The Corporations were saved tions corporations. And it is also A „ p . pca ‘, „ Co U I \ . tbe 

—once again— by massive funds no secret that both Kenya and bod3es ' 

from the Community’s partner Tanzania want it lo be done now. and tIlc Common Market . 
Governments. But the Corpora- “ Decenlralisation," of course, is It seems to be taken for 
tions'. especially the Railways * polite term for the partner granted that the East African 
and the Harhours. are still States, runnine their own Development Bank will continue, 
bogged down by financial dis- railways, harbours, and com- for the World Bank has just 
i putes between regions and head- munications systems. East given tt a loan of S15tn. Cor in- 
quarters. ideological quarrels he- Afri -n Airways is likely to stay dustrial projects in the three 
i tween socialist Tanzania and a j< nt international service, territories. Bui most of the rest 
free enterprise Kenya, and sheer with eaqh state running its own appears uncertain. 
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of music on every flight. B SVM 


If you flewmore people acrossthe Atlantic than any other airline 
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RHODESIA AND NAMIBIA 


EEC backs ‘self-determination 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT LUXEMBOURG. Feb. Z3. j 

EEC. FOREIGN Ministers ■ to- The main aim of to-night's States bad the right to decide efforts by the Organisation of’ 
night a doored a maior noliev declaration was to re-establish a their own policies, without African Unity to find an ‘"African . 

01 a PPi- If 0 .1 nr tVlO enlurinn *» f/i A ...f.V j4.CC a.iI? iac 1 


Friderichs 
faces union 
opposition 
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General pledges army wfff 3 [* e 

keen mif nf Snanish nnlifi# a 


BY ADRIAN DICKS . 

BONN, Feb. S3. 


BY ROGER MATTHEWS 


MADRID, Fek 2’ 


agreed despite initial French Thorn . the Council SHTiX " recognition of the Luanda j {KJ ‘Se'remiar 1 " ^Sauted i 0181 the «W would not become deddedTto submit lts ecowwnic PflUsh comrades.-. - 7 




the Foreign Office, said the condemned all outside military join the Lomfl Convention three days. . j emnlovment remains bleak. Herr 1 or irom aoroaa. - He is also inseiy to appeal iur tayons ana me. nse in the 

declaration should help to per- intervention in SBS ^JSSPSSfJSLS t w r “hS S ?«* practical, level.. he V- period of industrial peace -of. living. While £ qS 


or from abroad. 


measures. 


marched peacefully througl 
streets to protest at sack 


He is also likely' to appeal for layoffs and the. rise in the 


suafle Mr. Smith that the said it was up to 
situation in Rhodesia must con- people to decide 
form to the “normal standards future, 
of civilised behaviour," “If Mr. Mr. Hattersley n 
Smith has any sense he will that ‘‘Foreign mil'll 
realise that the body of moral tion ** included bot 


i demoL 
Towns § 
« that " 


ii mi. !Ui. naici™, inaue .. _„_ in _ m,. mooem equipment snoum be tbe main centres are curr*r-.n.j is sun no taaicaram that 1 

he will that “foreign military interval- ^ forthcoming if working party on international d that ffiVuneraptoC-ment Provided Slressing that virtually Vigo where over 10.000 men are would he *Um*?f* M* 

of moral tion" included both Cuban and Angola wants it terrorism should intensify ns wae^iSv iSTfll SSJ-*n military hardware was sup- out and in Vitoria where Jrtnis-s Barcelona- or other. 

opinion is growing stronger." he South African activities. The declaration expressed the activities with a view to making jfhnMs'ofareativelv ■ plied from overseas, the General. that have affected the city for centres, -..v . . . * 

stated. The Nine said all African Community's appreciation of proposals for action at EEC level, stron" improvement in* real' implicitly suggested that far the past seven weeks show no A serie# isf thtw round- 

__ growth in 1976 are fulfilled ; mo™ should be done to eslab- signs of abating. In Barcelona conferences . organised by 

This figure is a little less hope- 1 lish Spain's own manufacturing construction worker* and rauniei. Cathohc organisation Justia 

1 _ 1 A- _ _ — A J? )TTI/^ A fail than Hprr Fridoriehn' own 1 facilities. pal staff remain on strike, and in peace to- discuss relit 


Soaring development costs for MRCA 


BY NICHOLAS COLCHESTER 


THE CONCLUSIONS io a coo- away*' price they yield a unit taken until the second quarter Some 165 of the British air- to remain at about 900.000 at | 

fidential report by German cost of DM29.2m. or £5. 6m. On and will not be formalised until craft are an air defence, or the end of this year, given real- 

Defence Minister Georg Leber top of this comes another the end of June. Parliamentary fi R h tpr 7er *| on anrf industry ! growth of -H to 5 per cent, 

on the Cerman-British-ltalian DM15m. for necessary spares and sources here suggest that the 'dx- r ’ l.,:.., th _. • The German unions do not 

programme to build a Multi ground and training equipment month delay has been largely due “ *“ uerraany m | accept this forecast, taking a. 

Role Combat Aircraft (MRCA» yielding a total price at the end to problems with the aircrafts' “ 3S flere Uiat the greatest un- muc h less pessimistic view than 

support the current assumption of 1974 of DM44m. or £8.5m a engines. Failures of turbine certainty lies. The official ; the Economics Ministry — sup- 

in Bonn that the aircraft will unit. blades developed by Rolls-Royce British Government line is ! hat j ported by several independent ■ 

go into series production iater Minister Leber claims that the bare led to lower dura bil/ty and it remains intent on developing ■ economic forecasters — holds on; 
this year. manufacturing consortium is now maximum power, togelher with the air defence version at extra the structural weaknesses of the i 

Yet, according to Parlia- willing . to be tied down to a higher fuel consumption, than cost. Yet there is clearly mount- 1 labour market, 
rnentary sources, the report also fixed price “despite massive had been hoped for. These short- mg doubt in London that the j They are also likely to resist I 
spells 'out the cost escalation resistance by the British and fails have had an adverse affect MRCA is the right choice for the t strongly pressure from the ! 
that has afflicted the programme Italian partners and in particular on the aircraft's range and short- British air defence aircraft in 'Government uid from the! 
and aspects of the aircraft's per- from British industry.” Negotia- take-off performance. view of the mounting cost of the i employers' side that wage re- i 

formance that remain unsat i s- tions around the prices men- The Leber report also confirms conversion, the aircraft's per-! straint should be made the main ! 
factory. tioned above are now under way. that the series production agree- formance short-comings, the time | order of the day, even while 

The prices quoted for the He maintains that the “lly-away” meat must contain provisions, yet it will take to develop the differ- 1 Herr Friderichs is still calling for 
MRCA are December 1974 prices: price is no surprising increase to be worked ouL to see that r he ent version, and the fact that} greater stimulus to investment.! 
they do not therefore reflect in- on that originally envisaged if price of he MRCA does not European allies have opted rorlThe union argument is that! 
creases -that have certainly overall inflation: is taken- -into escalate wildly if the number of proven American alternatives. | steady growth of wages, and thus J 
occurred over the past year. The' account* He says' that, the' per- aircraft finally ordered by the -..It is also clear that cancellation of consumer, purchasing power, [ 
December 1974 “fly-away’ price" -formance -'of the MRCA. was three countries is reduced some^ Df the British air defence version - has been one of the pillars of! 


roposais tor action at levei. sxtQ0 „ j mprovern ent in reaV implicitly suggested that far the past seven weeks show no A serie# -of tirrw ronixt 

growth in 1976 are fulfilled -more should be done to eslab-. signs of abating. Id Barcelona conferences , organised by 

This G°ure is a tittle less hone- 1 llsh Spain's own manufacturing construction worker* and mumci- Cathohc organisation Justia 

A ful than Herr Friderichs’ own 1 facilities. . pal staff remain on strike and in Peace to discuss relij 

■ experts forecast in their annual 1 Other members of the Govern- Seville troops are maintaining a political and economic topi 

j economic report last month : the iment - who meet to-morrow to reduced bos service due to the which a number of merabe 

Ministry's considered opinion at 1 P ul final touches to a hotly stoppage by drivers. the “ opposition * were dt 

BONN Feb 23 that time was that the number I disputed package of economic Over 14.000 miners in me take part was banned this . 

* of unemployed could be expeeted 1 measures, are understood to-be north-west have now been on noon by Government order 

Some 165 of the British air- tq remain at about 900.000 ati awar e of tbe need 10 ^wrasse strike or locked out for nearly reason was given.' 


U.K. renews efforts 
to gain Community 
nuclear site 


Portugues 
military 
may provi 
protection 


BY DAVID CURRY 


LISBON. Feb 
; PORTUGUESE ARMY 

BRUSSELS. Feb. 23. i General Amonio Ramaihn I 
! said to-day the military - • 
Britain has maintained that ; intervene if necessary 
e project has a better chance ; guarantee the safety, oi 
' success at Culham because : forthcoming electoral earn 
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was DM23.Bm. or £4^m. per air acceptable to the air forces of what. At the moment a total of would have an important impact j recovery so far. and that it would research programme into nuclear this ^centre has experience in after shooting broke out 
craft compared with the DMI5m. all three participating countries. 807 are in order — 322 For an the “final” MRCA price! be untimely as well' as unfair to fusion *T Ispra in Italy rather building (admittedly - much > political rally addressed by 

citPd in 1970. When pre-produc- The decision to put the MRCA Germany. 100 for Italy and 385 figures that are now being worked insist on further voluntary re- at Culham: near Oxford, smaller) fusion equipment how- list leader Mario Soares 
tion costs are added to this “fly- into series production will not be for Great Britain. out. 'Straint where the design work on the ever. Britain, in the person of tne ; night. . j 

■ ■ — - ■ ■■ ■ ... i experimental apparatus has chief scientific advisor to the : Troops and para-m. 'T.-jfjf ill III 

been carried on. Minlstery of Energy Dr. Walter j national guard were rusb* t j k iii- **» 

With London's attitude appar- Marshall, took four months to -the small farming tow fc 
• - entlv hardening in sanoort of decide to bid for the Torus, and iHenarila. south of here, v J ^ 4 » r \ t 

| 1 11 ■ — 1 Culham and the other ‘ Com- Culham has n 0 adherents among ; with the incidents, which b* l . |\ . f * f I f 
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Increased bond flotation 
could rekindle inflation 
through expansion of M 2 


Government bonds issued 
during fiscal 1975 are to total 
¥ 5,480 billion, or 26.3 per cent of 
the General Account Budget 
after supplementation. The 
amount to be raised through 
bond flotation is expected to 
increase to nearly ¥ 7,000 billion 
in fiscal 1976, starting next April 
1. boosting the General 
Account’s dependence on bond 
revenues to about 30 per cent. 

A medium -range prospect is 
that bond flotation is fiscal 4980 ' 
wfli reach about ¥ 12,000 billion,- 
with the balance of outstanding 
issues at the end of the fiscal 
year reaching ¥61,000 billion, 
according to a projection by the 
Fiscal Council. 

Such a prospect of massive 
bond flotations in the future is 
giving rise to misgivings that: 
1) Money supply may swell to 
bring about inflation; 2) 
Competition for fund allocation 
between public and private 
sectors may intensify; 3) 
Maldistribution of funds among 
financial institutions may get 
worse, putting a squeeze on 
profit of institutions that sub- 
scribe to government bonds; 
and 41 Fiscal smdidness may be 
jeopardized. 

. (Note : Money supply referred 
to in this analysis represents the 
broadly defined money, 
generally called M*,that means 
cash and deposit currency plus 
time deposits.) 


The overseas factor (short- 
term external assets) in general 
played a minor part in tbe 
change of Ms. From fiscal 1968 
through 1972, solid surplus of 
balance of payments served as 
a factor for expansion of Ma. In 


to make payments, resulting in 
an increase in money supply. As 
such, money supply undergoes a 
temporary change but returns to 
the original level after a certain 
period of time. 

Nor does money supply 


fiscal 1971. in. particular, the, change when government bonds 
massive inflow of foreign are purchased by the Trust 


currencies into Japan in the 
wake of the new U.S. economic 
policy, contributed in a major 
way to the swelling of M;:. 

' Credit to the Government 
accounted for a relatively small 
proportion of the increase of M: 
from fiscal 1960 through 1963, 
but its weight grew sharply as a 
result of an increase in the Bank 
of Japan's holding of short-term 
Government bonds in fiscal 
1964 and the start of flotation of 
long-term government bonds in 
fiscal 1965 m a historic reversal 
of the post-war principle not to 
issue such bonds. 


Causes of fluctuations 
of money supply 

It is empirically known that 
expansion of the scale of the 
economy necessitates a greater 
amount of currency to maintain 
economic activity and, in- 
versely, changes of the amount 
of currency affect economic 
activity. 

In Japan, credit given to the 
private sector accounted for an 
overwhelming proportion of 
increases in money supply in 
past years, while it was sub- 
jected io fluctuations at- 
tributable to changes of 
monetary policy. 


Increases m government bond 
issues and money supply ex- 
pansion 

Under the impact of 
monetary tightening without 
parallel in severity in the past, 
aimed at bringing under control 
inflation of an unprecedented 
magnitude sparked by tbe oil 
crisis, the increase of M= 
recorded a sharp drop for two 
years in a raw in fiscal 1973 and 
1974. 

How. then, does money supply 
stand to be affected by a 
massive government bond 
flotation? 

The amount of government 
bond issues is not identical with 
an increase in money supply. 
Money supply varies according 
to the way government bonds 
an digested. 

For example, if these bonds 
are purchased by genera] in- 
vestors, like individuals and 
business corporations, money 
supply temporarily shrinks as 
funds in the private sector shift 
to the Government's deposits, 
but these funds return to the 
private sector when the 
Government makes use of them 


OUTLOOK OF MONEY SUPPLY IN FY 1*73 AND 1 fH 
(M WHOM o» ytn; p«r centj 


Fund Bureau because it only 
involves transfer of funds within 
the government sector. 

But in case government bonds 
are placed with financial in- 
stitutions and Bank of Japan's 
credit that roughly corresponds 
to tbe amount of such bonds is 
given to these financial in- 
stitutions. money supply is 
bound to increase when money 
raised through the bonds makes 
its way back to banks. This 
means that an increase in 
money supply will be 
unavoidable if a bulk of 
government bonds is placed 
with banks and other financial 
institutions as in tbe past. 

Moreover, the government 
-bond is not the sole factor for a 
money supply increase after 
fiscal 1975. Municipal govern- 
ments are also in financial 
pinch, making it imperative for 
them to issue bonds in large 
quantities and increase 
borrowings. Demand for funds 
from the private sector will also 
grow for capital investment and 
inventory building when the 
economy perks up. 

Outlook of money supply in 
fiscal 1975 and fiscal 1976 

The table of figures at the 
bottom of this page shows 
outlook of money supply in 
fiscal 1975 and 1976. According 
to this, if tbe fiscal 1976 
economy maintains a basically 
weak tread, which in the table is 
denoted as Case B assuming no 
growth (in nominal terms) of 
business capital investments 
over the preceding fiscal year, 
the rate of increase of M2 in the 
fiscal year is expected to fall 
somewhere between 7 and 8 per 
cent, raising little problems. 

In contrast, if things tun out 
as assumed in Case A, In which 
business capital investments in 
fiscal 1976 are projected to post 


Also, if the economy's real 
growth rate is assumed to be in 
a range of 2 per cent in fiscal 
1975 and 5 per cent in fiscal 1976, 
as set in the Government’s 
official projection, tbe rate of 
increase of M:— calculable by 
subtracting the real economic 
growth rate from the rate of 
increase in the outstanding 
balance of Ma— will reach abopt 
14 per cent jo "fiscal 1975. and 
about 12 per cent -in fiscal 1976. 
By tbe past standards, these 
rates of. growth of Mi are 
significantly high, if they are 
below the level during the 
recession of 1965 and at the time 
of development of excessive 
monetary liquidity in fiscal 1971 
and 1972 and the period of 
soaring prices that followed it. 

Tbe Marshallian K also is 
picking up Speed of advance 
after the fourth quarter of 1975. 
If the nominal growth rate of 
the economy in fiscal 1975 is 
assumed to be in the neigh- 
borhood of 9 per cent, tbe 
Marshallian K will reach 0.3534. 
or higher than 0.8363, in fiscal 
1971. A 13 per cent ’ nominal 
growth in fiscal 1976 Will result 
in the Marshallian id at 0.8850. 
or -second highest Jon record 
during the decade /from 1965 
after 0.9010 in fiscal 1972. _ 

If the economy proceeds as 
Case A assumes, credit to the 


the private sector is destined to 
undergo a significant change as 
credit supplied to the public 
sector will grow in proportion as 
a result of an increase in public 
bond issues. 


Government in fiscal 1975 will 


1974. The 
dit to the 
e total in- 
accordingly 
ent in fiscal 
mt in fiscal 


amouuUo ¥ 5,400 billion, up 79.4 
per cent over the preceding 
fiscal year, and to ¥ 6,200 billion 
in fiscal 1976, up j4.8 per cent. 
This compares with ¥3,010.3 
billion in fiscal 1974. The 
proportion of credit to the 
Government to me total in- 
crease in Ms will accordingly 
rise from 27.0 per cent in fiscal 
1974 to 29.2 pa- <jent in fiscal 
1976. j 

If credit to] municipal 
governments is added to this, 
the ratio of credit to the public 
sector in the total increase 
in M: will rise to 42 j 9 per cent in 
fiscal 1976 from 37.7 per cent in 
fiscal 1974. 1 

Credit to the prjvate sector 
will increase 21.5 per cent in 
fiscal 1975 and 20.cfper cent in 
fiscal 1976, reaching ¥14,500 
billion and ¥l7.fe00 billion, 
respectively. However, its ratio 
to the total increase in M= will 
fail from 107.1 per cent in fiscal 
1974 to 82.1 per cent in .fiscal 
1976. 


Al] given, the pattern of Ms 
which in tbe past years largely 
depended on credit supplied to 


Impact of prices 

If the economy assumes a 
strong recovery in fiscal 1976. 
money supply in fiscal 1975 and 
fiscal 1976 is bound to grow at a 
sharp rate and this poseur a 
problem with regard to its 
impact on prices. 

Although it is difficult to 
discern a persistent, significant 
correlationship between- tbe 
rate of increase of and those 
of consumer and wholesale 
prices, a causal relationship 
can be detected to some extent 
for certain periods. 

For example, prior to the 
surge of prices sparked by the 
oil crisis, the rate of increase of 
Ma and that of wholesale prices 
moved abreast of each other 
with some time lag. Also, it 
should be considered that the 
sharp expansion of M: in fiscal 

1971 and 1972 was related with 
the soaring of prices in fiscal 

1972 and 1973. 

Swing of money supply, of 
course, is only one factor among 
many others, such as supply- 
demand balance, labor cost, 
GovemmenL-controHed rates 
and prices, export and import 
prices, and so forth. But it ought 
to be noted that any big fluc- 
tuations of money supply work 
to affect prices. 

If this is the case, massive 
government bond flotation 
scheduled for fiscal 1976 could 
rekindle inflation as a result of 
expanded money supply. If, on 
the other hand, expansion of 
money supply is restrained and 
if credit to the public sector is 
difficult to cut back, the result 
will be a squeeze on financing of 
the private Sector, which could 
lead to the so-called “crowding 
out” on the* money market. 
Should this happen, policy 
makers will face a difficult 
choice of priority between price 
stability and maintenance of 
business recovery by assuring 
the private sector of sufficient 
funds. 

Whether this could happen in 
fiscal 1976. or not remains to be 
seen, but it is a problem that 
surely will confront the 
Japanese economy when 
business assumes a full 
recovery and private fund 
demand swells in the future. 
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Minister calls for boost 
to Cyprus economy 


over the past year mo*t 
j large estates hare been sei 
- pro-Communist farmworkr 
i Reuter 


New Czech 

BY OUR OWN CORRESPONDENT ' - I nl$lfl CApJfC 

. • NICOSIA. Feb. '23. J P WU 

♦ MINISTER Mr. the real gross, domestic product ! nr ipA ctahilif 

, reas P^tsalides said to-day last year was estimated in rhe! PflvC olilUtUI 

iSJJESE 11 «f r % co "? nued re gion of 3540 per cent, vis^uis I r VIENNA. Feb 

improvement of the Cyprus 1973- 1 vuwreiA. reo 

economy this. year were “good." The Minister criticised pn< ? stabll f^' 

But he called for greater effort - imnUifnn!^ ^wr!r > utilisation of capacities, 
faith and determination on the Cypriot workers to return 1 su ® ciency l n Stain prod 

part of the private sector. a Sy 5 Ss ^vto£ ' ant ! balanced 8™ wtt on th- 

Addressing Parliament on the standards. He urged them to ^!S C 2Jf!? s P 0 I f ) 1he tl MS C 
1976 ordinary and development show “ utmost self-restraint and 5?? “ASS 1 
budgets. Mr. Patsa tides said the especially industrial peace." sinvak five-year. pton for l, . 
budget deficit was intentionally h> patsalides said that in the ac «®. ptfl «* f° ‘? r,; -ViTflFlf 1 : 2 lit 

higher than last year “mainly i u Sets ^SphiSs^ wi £ven 1 « ,eaaed du , ring **.**** -UtS 

because the contribution of the ST devSnotaft urievfture "iS3 central committee c. 

, n0 L ^ husbandly, indust^.^exports and | Communist Party j I x 

reached the desired level." fol- tourism, and these sectors to- ■ According to the doci '*• 1 <{ ? [ IV 11 

lowing the events of 1974. gether were expected to tbsorbl whi ch will be submitted 1 *11 

The deficit in the ordinarv almost 54 per cent 'of the pro-l*)® 7 ^ Party Congress m • 

budget of £65.1m. expenditure posed expenditures." | national income should r 

stands at nearly £20m> while the Efforts would also be directed > F P« r .“ nL ^ “P**®" 1 
development budget (£3lm.) this year towards creating more j Industrial output by 32 pe 
T” ajD ^ a,most ""covered." employment ^portunitils for!*° 34 per cenL during tin . 

The Finance Minister said the- 200,000 Greek Cypriot I fiv * years, with higher p 
these deficits would be met with refugees accounting for 90 pe 

a grant from the Greek Govern- • Turkish Cypriot leader Rauf of Vim extra industrial gro ^ 

ment and loans secured from Denktash said to-day the- Cyprus The priority target is to 
external sources. “The public peace, talks were back on-course accelerated growth of eni 
debt is by a fortunate coind- after month 1 : of delay. “Id my ing production, whiel 
dence low and leaves margins view the five-day Vienna talks scheduled to rise by 48 pe: 
tor further ‘ borrowing," Mr: , on the future of the island were to 51 per cent;, and engzn ' 

Patsalides added. quite successful,” he told Reuter “exports by 72 per cent, to 

He stressed that despite tbe in Ankara. > cent during the planning r 

“heavy blow" suffered hy the Mr.' Denktash . arrived : in The plan envisages tha 
Cyprus econnmr as a result of Ankara on Sunday to brief country should be self-sui _ 

the Turkish. invasion, it was now Turkish Government leaders on in grain, and farm output 
showing “obvious signs of re-, the -fifth round of the peaqe five-year period is set to in 
coveiy." though the decline of talks. by 13 per cent to 16 per & v 
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a gain of about 12 per cent (in 

h->«Mi,ndina nomot dwnue By svetor of economy (where credit b supplied: ^ 

*M -- uMSTp^ S A-SSSi — nominal terms), numerous. 
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problems are bound to crop out 
as M; wfll record a sharp in- 
crease of 58 per cent in fiscal 
1975, followed by another 
sizable gain of 20 per cant or so 
in fiscal 1976. 

As a consequence, the out- 
standing balance of M; in fiscal 
1975 and 1976 will respectively 
rise 1$ per cent and 17 per cent 
over a year before, up con- 
siderably from the 11 per cent of 
fiscal 1974. 


The international bank 
with your interests 
at heart. 


Abstention costs Polish MP his seat 
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ONE of Poland's most respected and often played 'an important several Catholic groups ii 
Catholic intellectuals. Professor behind-the-scene role in. medlat- liament.- Ever since 1957. 
Stanislaw Stomma — hitherto ing between the RC church and ever, it has been Dr. Sto: 
leaded of the five-member strong the Communist regime. The 07- group which could alone 
Catholic group called Znak in the yearold lawyer was the only one garded . genuinely represen 
Sejm (the Polish Parliament)— among the 460 MPfi who 'on of a segment- of the Polish 
appears m have been eliminated February 10 dared to : abstain latioh. 
from political bfe as a result of from voting for the new eonstitii-. He is also one of the pr . 
his having abstaned from voting tion which has provoked strong - ers of the- influential Ca - ■" 
‘for the new Constitution earlier opposition by the church "and weekly ** T^godnik Powsze- 
this month. many prominent- intellectuals. . "’.After, his refusal "to publi 

His name fs not on .the list, of It is evidently a pumslunenf obituary - of Stalin in 195 , 
candidates for the March 23 for his dissent" that "he is no paper for three years was 
general elections, ostensibly longer allowed to belong to Par. over by the pro-Communb 
compiled by the National Unity liament. As in other Communist group, created to split the <' 
Front which is in fact the Trent countries, the list of candidates lie .church. It is also exi 
organisation for the ruling Com- in Poland is also selected and. that after Dr. Stomma's. : i 
munist Party. - approved by the Communist -deitortu re . From .the p.o 

Professor Stomma, who teaches leadership regardless of tire fact scene his . former Parliamr 
law at Graeow. University, has that nominally 'there are also group will also have a dif 
belonged for 19 years to the Sejm two non-Communlst' parties' and name." 
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Finmeccanica chief 
l 1 resigns after 
Lockheed allegations 


franco-german reactor plans 


A partnership of suspicions 


BY. NICHOLAS COLCHESTER, BONN CORRESPONDENT 


BY ANTHONY ROBINSON 

1 "G. Camillo Croeiani, president 
f Finmeccanica, the holding 
ompany which groups together 
he engineering interests of the 
ttte' controlled ERI group, has 
Bslgoed following- allegations 
nkrng him with illegal pay- 
tents made in connection with 
36 Italian air force order for 
I Lockheed Hercules transport 
ireraft and other illegal trans- 
ctions. 

On the basis of documentary 
rideoce from the Church com- 
mittee- to the U.S. Senate, the 
iagi 5 trate investigating the case 
ig. Dario Martella has issued a 



ididal notice informing Sig. 
awaani that he is under investi- 
ition for “Involvement in the 
rriiption of public officials.” 
Sig. Crodani’s current where- 
Krnts are unknown. The jttdi- 
al notice foUows the issue of 
rest warrants for one of Lock- 
-ed’s principal agents in Italy. 
. e lawyer Ovodio Lefebvre and 
*^nora Maria Fava. the admin- 
xator of a company called 
rn.El.Spa which, again accord- 
. '} to the Church committee re- 
-rt, is one of several ghost 
n parties through which illegal 
ymertts were made to two 
. dian. defence ministers and 
ier public officials. 

. 3oth these persons are 
, tieved to have left Italy. But 
' Dther lawyer involved in the 
ckheed case, Sig. Vittorio 
tonelli, has been arrested and 
under investigation. Sig. 
xiani is alleged to be linked 
these people and the myriad 
ghost companies like Com .EL 
i. Tezorefo and Ik aria through 
icb the Lockheed payments 
re made. 

□vestigations into the Lock- 
ed case has brought to light 


ROME. Feb. 23. 

evidence of systematic corrup- 
tion in several other contracts 
fw the Italian armed forces of 
which a classic example is a 
payment by Selenia, a subsidiary 
of the State owned Finmeccanica 
group, made in connection with 
an order for radar equipment 
by the Italian air force. In 
this way one branch of the 
Italian State paid ghost com- 
pany Com.El.Spa for a contract 
placed by another branch of the 
Itliau State, the air force. 

The ; resignation .of Sig.' 
Crociani represents a major new 
development in what is being 
caHed here Italy’s Watergate. 
His resignation, for “personal 
reasons n came after it became 
clear that Sig. Guise ppe PetriJli, 
President of rRT Intended to 
oblige Sig. Crociani to resign. 
Sig Crociani joined IRI as presi- 
dent of the Fi run are group in 
1968 and became president of 
Finmeccanica three years ago. 
He has never made any secret 
of his dose working relationship 
with leading government politi- 
cians. 

But it is precisely this aspect 
of bis resignation, which is so 
significant Up to now Italy bas 
known a long series of scandals 
of various kinds, mainly involv- 
ing pay-offs to individuals or to 
political parties. Investigations 
into these scandals involving 
political figures have up to now 
been taken out of the hands of 
the ordinary magistrates and 
turned over to special Parliamen- 
tary inquiries and quietly for- 
gotten. 

Now, however, the political 
power structure -which has 
governed Italy since the war is 
in a profound crisis. The docu- 
mentary evidence concerning the 
Lockheed payments has come 
from a U.S. source which it was 
not possible to smother. Under 
these circumstances -the “omerta” 
which covered previous scandals 
is no longer operative. 


THE FRENCH and West German 
Technology ministers, iL Michel 
5. Oman o and Herr Hans Mat- 
ch oefer, have agreed to co-oper- 
ate in the development of the 
nest generation of nudear 
reactors in a joint .declaration 
which they issued after the 
recent Franco-German summit in 
Nice. It was a limited declara- 
tion expressing large Intentions, 
little substance, and a percept- 
ible dash of mutual suspicion. 

None the less, it was based on 
reality. For it has become clear 
that the financial risks involved 
in building the reactors which 
will become standard in the past 
decade of this century are so 
great that no country should 
face them on its own. 

Two types are involved. The 
first is the fast breeder, which 
can turn Don-fissile uranium into 
large quantities of plutonium 
nuclear fueL This reactor is 
thought to be the answer to the 
possibility of world uranium 
supplies dwindling. The second 
type is the high temperature 
reactor. It promises greater 
thermal efficiency and a wbole 
catalogue of possibilities of using 
nuclear power to produce very 
bot gas that can drive turbines, 
provide process heat for industry, 
or transform traditional fossil 
fuels into more attractive forms 
of energy. 

Within Europe. France bas a 
lead in developing the sodium- 
cooled fast breeder. Its 250MW 
Phenix prototype reactor, bas 
operated for 12 months at high 
power without a major hitch. It 


bas more than met the conditions 
set by its sponsors Electricite de 
France, for progress towards tbe 
next step of building a Super- 
phenix producing over L000MW 
of power. 

Utilities from Germany and 
Benelux have been backing a 
later venture to build a German 
equivalent to Phenix at Kalkar. 
close to the Dutch border. This 
reactor should be completed by 
1981 but it is already suffering 
a disturbing cost escalation. The 
price in 1973 of DM1.53bn. 
(£299m.) has 'been raised by 
DM740m., and rough estimates 
suggest that the total bill by 
1981 will be elose to DM4bn. 

(£7S0m.|. 

The utilities in these four 
countries, France and Italy have 
been moving towards a mutual 
involvement in each other's fast 
reactor projects, and the trend 
has been reinforced by. the 
Franco-German agreement. The 
Nice text provides that “sub- 
stantial funds of comparable 
amount” will flow from Prance 
and Germany into tbe planned 
co-operatioo. Just what this plan 
is, or what pari Italy and 
Benelux will play in iL is not 
spelled out. But the negotia- 
tions that precede the meeting 
of the ministers envisaged a 
joint company formed - by the 
French Atomic Energy Commis- 
sion and Interatom, tbe fast- 
reaclor ’ subsidiary of the 
German nuclear company Kraft- 
werk Union, in which German 
and French expertise in the field 
would be pooled. 


- The joint company would sell 
fast reactor licences to in- 
terested constructors across the 
world, on terms initially very 
favourable to the French. It 
seems that it would manage the 
‘construction of the larger suc- 
cessor to the Phenix at Greys 
Malville, on the Rhdne. The 
treaty also makes ii dear that 
German-French co-operation re- 
mains "open to participation 
by third countries . . . particu- 
larly those already co-operating 
with French or German 
organisations." 

For the Germans the quid pro 
quo for subsuming their own 


Germany should spend the same 
amount of money on the two 
areas taken together. French 
scepticism about the high tem- 
perature reactor stands . out 
between the lines. 

For the past six months West 
German pioneering efforts in 
high temperature reactor tech- 
nology have looked increasingly 
lonely and uncomfortable. To- 
getherness is important in this 
realm of demanding tempera- 
tures and stresses, because It 
promises to spread the costs not 
only of the reactor itself but also 
of the equipment that must 
handle the “ fuel cycle “ that 


Britain knows from troubled experience how 
difficult advanced reactor development can be. 


fast reactor efforts within tbe 
successful French programme 
was to have been French 
enthusiasm for German develop- 
ment. of high temperature re- 
actors. It is here that the joint 
declaration lacks substance. 
Although both Governments 
agree to contribute “comparable" 
funds, there is no mention of 
“ substantial." and these funds 
are only for areas of bigb 
temperature reactor development 
that are to be later identified as 
being “ of common interest." 
Moreover, where in the preceding 
negotiations between the two 
countries the Germans bad 
pushed for equal quantities of 
money being spent m each of 
(he two areas, the final declara- 
tion only says that France aod 


accompanies any new type of 
reactor. German discomfort 
resulted from the collapse of the 
high temperature programme in 
tbe U.S.. where in 1973 General 
Atomic had nine contracts for 
high temperature nuclear gene- 
rating stations. By last October 
it had none. 

The major West German high 
temperature project, tbe .SOOAiW 
prototype Pebble Bed reactor 
at Schmebausen is running- 22 
months behind schedule and k::s 
incurred large cost over-runs. 
Whereas its cost in the 1976 
budget was still quoted as DM 
96S million (compared with DM 
903 million in 1970) The latest 
official estimate is DM1.5bn. 

Despite this daunting back- 
ground West Germany is on the 


brink of taking the bull by be 
horns, suing it alone with a 1.000 
MW version of the Pebble Bed. 
Prodded by the Research ‘ a id 
Technology Ministry, Ihe appro- 
priate parliamentary eoinrainve 
last week decided that Germany 
could not wait longer to sec 
whether the American govern- 
ment was willing to lake over 
financial responsibility lor 
General Atomics research and 
development work, but must 
forge ahead itself. If (his 
decision holds. Hucfa Temperatur 
Rcaktorbau, a subsidiary of 
Brown Bnveri and Gene-al 
Atomic, should start to build tbe 

larger Pebble Bed reactor in 
1978. before Schmehausen pro- 
duces its first electricity. 

West Genoa ay bas fixed its 
eyes on areas of compiieuied 
engineering in which it feels it 
must excel if it is to preserve 
its wealth. Atomic power is one 
such area and Germany is 
currently spending DM’Ibn. a 
year on it. DM300m. of which 
comes from the private sector 
Already Germany has emerged 
alongside France as a major 
competitor to the U.S. in lhi« 
business. That was most clearly 
shown by last year's DMJObn. 
contract to provide Brazil witn a 
ready made nuclear industry, 
including a full fuel cycle. 

In this !i?hi it appears natural 
that West Germany should not 
hesitate too long before develop- 
ing technology that will quite 
clearly be part of the ** next 


generation “ of nuclear reactors. 
Yet the financial stakes are dis- 
turbingly high and explain why 
the Germans are eager - to in- 
volve the French and are disap- 
pointed by being unable to 
inveigle the British into backing 
their venture. Only two months 
ago Herr M3tthoefer was saying 
that the Pebble Bed type of re- 
actor was not su liable for use in 
a l jJOOMW generating station 
because of problems surrounding 
the control of its mobile reactor 
core. At that rime he was still 
set on persuading the U.S. to 
join Germany in backing the 
General Atomic high tempera- 
ture reactor of the “prismatic 
fuel " type. The decision now to 
go ahead with the larger Pebble 
Bed is either a bold bargaining 
plov or a foolhardy act of engin- 
eering faith. 

The Franco-German joint dec- 
la rarion extends the much-cited 
Bonn-Paris axis, albeit rather 
shakily, into European nuclear 
co-operation. Britain knows from 
troubled experience how difficult 
advanced reactor development 
can he. It has so far remained 
aloof, to the accompaniment of 
much hcadshaking in Bonn. One 
German MP claimed last week 
that “ the next European nuclear 
train i« pulling out. and Britain 
is not on it.” In fact this particu 
lar train is still getting ua steam 
and Rrilain could still hop 
aboard The ticket will be ex pen- 
si vc and ihe destination is far 
from assured. 
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Cancellation of Orions 
)pens U.K. opportunities 






BY CHARLES SMITH. FAR EAST EDITOR 


TOKYO. Feb. 28 


NCELLATION OF tbe 
anese plan to buy Lockheed 
Z Orton aircraft for Anti- 
marine patrol use could open 
major opportunities for 
tish exports either of com- 
te aircraft or of electronic 
terns. 

Tiis is being admitted here 
importers of the aircraft and 
:ems concerned who are 
Uy updating technical speci- 
tions and price lists in pre- 
-ition for what they hope will 
inquiries from Japans Self 
?nce Agency. It is also being 
ssed, however, that it would 
iremature for Britain to start 
ird sell to tbe Japanese gov- 
nent at present The Loek- 
i scandal has generated so 
v uncertainties and embar- 
meats in Tokyo that no one 
:rtain bow the final decisions 
go on defence contracts. 
ie British aircraft which 
d perform anti-submarine 
ol functions for Japan in 
e of the P3-C is the Hawker 
.eley Nimrod, basically an 
ited version of tbe Comet 
a complex electronic 
itoring system inside it The 
rod was exhibited at the 1974 
to air show after which an 
getic but unsuccessful sales 
laign was mounted with the 
Defence Agency. The 
rod is more expensive, bat 
•r than the P3-C which is 
urbo-prop aircraft 
seems virtually certain that 
n will look seriously^ at the 
rod if it cancels its plan to 
he P3-C and opt for another 
ign aircraft instead. There 
.owever. the possibility ibat 
n might choose to build its 
anti-submarine aircraft in 
h ease there would be a 
ibility of electronic equip- 


ment being imported from other | 
countries. 

Tbe equipment which the U.K. 
would hope to sell for a home 
produced Japanese anti-sab- 
marine aircraft would be the 
Mareoni-Elliott AQS-901 acoustics 
processing system which is . con- 
sidered to be the most sophisti- 
cated system in its field, "-toll 
ahead of tbe AQA7 processing 
system used in the P3-C. The 
system is currently undergoing 
final tests in the U.K. and is 
designed for use in conjunction 
with buoys being developed e or 
the British and Australian 
Governments. 

The Mareoni-Elliott system has 
the disadvantage, from the 
Japanese point of view, of being 
different from the systems cur- 
rently -in use by the U.S. Navy 
which operates in close conjunc- 
tion with the Japanese Self 
Defence forces in patrolling the 
seas near Japan, ft is claimed, 
however, that relatively small 
adaptations could make the U.S. 
and U.K. systems interlock. 

The size of the potential busi- 
ness with Japan can be gauged 
from the fact that the Self 
Defence Agency has been plan- 
ning to order 60 P3-Cs from Lock- 
heed for delivery over a five-year 
period from 1980 onwards. 

• Japan’s Diet (Parliament) to- 
day called on the U.S. Senate 
and Administration to supply all 
tbe evidence in the Lockheed 
payoff scandal, including names 
of Japanese officials suspected of 
receiving bribes. 

A resolution adopted unani- 
mously .by both houses of the 
Diet also called on tbe Japanese 
government to send an official 
mission to the U.S. to investi- 
gate the scandaL 
Reuter. 


These are brand-new factories 






expansion potential of up to 300%. 

In some places a two year rental for 
one would cost you a pretty penny. 

In the Areas for Expansion it needrit 
cost you anything at all. 


No Europeans bribed 
iy General Dynamics’ 


Y DAVID CURRY 

ERAL DYNAMICS Corpora- 
of tbe U.S. won the arms 
of the century — the contract 
mpply Belgium, Holland, 
f*y and Denmark with new 
v aircraft — without resort 
ny form of bribery- This 
asserted categorically by 
David S. Lewis, the corn- 
's chairman here to-day. 

Ve have no agents, no 
iltants. no assistants, _ no 
irs. qo under-cover men," he 

d. “There was zero pay 

*ro bribes, zero offers. No 
in any government needs to 
iwake at night, wandering 
i the whistle will be blown 
un because it won’t happen." 
■- Lewis also allayed fears 
te four European countries 
tbe U.S. aircraft builders 
d not fulfil commitments for 
sharing with - European 
ufacturera. The contract 
for the Europeans to get 
sr cent, of the value of the 
aircraft built for them in 
mnent orders. 10 per cent, 
oe value of the estimated 


BRUSSELS. Feb. 23. 

650 aircraft for the U.S. Air 
Force and IS per cent, of the 
sales (initial estimate 500) to 
third countries. 

However, he spelt out that 
unless the European countries 
controlled inflation . they would 
get less work in real terms 
because the contracts specified 
compensation based on the 
values of the aircraft, while in- 
flation would affect the value of 
their production It would clearly 
reduce the numbers of units of 
production they could con- 
tribute. Mr. Lewis asserted. 

He said that he expected all 
contract with European subcon- 
tractors to be signed by July. 
Sabca and Fairey of Belgium 
were likely to agree terms 
shortw while Fokker of Holland 
bad reached agreement on man 
hours of work. Pratt and 
Whjtnev which makes tne 
motors 'for the aircraft said it 
has received firm proposals 
from FN of Belgium for final 
engine assembly and expected a 
firm agreement in the very near 
future. 


Advance Factories are built and 
managed by the English Industrial 
Estates Corporation, the Scottish 
Development Agency and the Welsh. 
Development Agency. 

They are ready-built in advance of 
actual demand to meet the future needs 
of firms' investment and expansion 
plans. They have rapid links with 
markets in the UK and abroad. 

Many are now available in. the Areas for 
Expansion, and there is a further million 
square feet currently under construction. 

The Advance Factory Programme is just 
one part of the Government’s comprehensive 
range of financial and other help available in 
the Areas for Expansion. 

FACTORIES THAT FIT YOUR BUSINESS 

The factories are generally built in 
un its of from 2,500 sq ft to 50,000 sq ft 


(230 to 4,650 sq metres) suitable 1 for a wide 
range of manufacturing needs. 

Many have- an expansion potential of up 
to 300%, thus allowing for a firm’s long term 
planning. 

Specialised facilities can be installed to 
suit particular requirements before taking 
possession. They are laid out in carefully 
planned locations, giving easy access to 
overseas and domestic markets. 

FINANCE THAT MAKES SENSE 

Rentals are substantially lower in the 
Areas than elsewhere and a rent-free period 
of up to 2 years may be obtained. 

in the Areas for Expansion firms can 
qualify for capital grants of up to 22% 
towards the cost of new buildings - 
including Advance Factories when 
purchased-and, in many Areas, for new 
plant and machinery. 

In addition for projects providing new 


jobs there are loans on favourable terms or 
interest relief grants. Altogether the 
Areas for Expansion offer a very wide range 
of practical financial help, both for firms 
expanding within the Areas and firms 
moving into an Area. There are also grants 
towards removal costs. 

THE RIGHT MOVE 

If you are interested - our Industrial 
Expansion Teams, with their extensive local 
knowledge, can help you choose the best 
location for your project 

They will give you further information 
about these Government and Development 
Agency factories as well as other factories 
and sites; and the financial help available. 

Call us today, on any of the 
numbers listed below, 
off the coupon, for ourfree 
booklets and a list of 
factories. 


London, tel: 01-211 6486 

24-hour answer-service for booklet 
enquiries only-01 -834 2026 

H 


'eland to promote smelter 


GOVERNMENT of tbe Irish 
:btic to-day announced that 
to promote tbe establisb- 
• of a local smelter to process 
and lead concentrates from 
'[avan ore body. Tbe smelter 
nave initial annual capacity 
etween 100.000 and 150.000 
ss. and is likely to cost in 
« of f30m. 

« State-sponsored Industrial 


DUBLIN, Fob- 23. 

Development Authority is to 
invite established companies to 
take equity in. the smelter eom- 
p£fy Sd to operate the plant. 

Tbe Government is to retain a 
shareholding in the company, 
while the two mining companies 
Tara and Bula will ahso.be given 
an opportunity of participating. 
The relative percent ageshare- 

bolding of the parties has rail 

to be negotiated. 


ISSUED BY THE ' 
DEPARTMENT OF - 
INDUSTRY 

IN ASSOCIATION WITH ' 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH OFFICE. 


h&tMawjs 

mRBMUSiON 



Scotland. Glasgow, lei: 041-248 28b5 

Wales, Tel: Cardiff 62T31 (STD code 0222) 

Northern Region. Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, tel: 061-236 2171 

Yorkshire A Humberside. Tel: Leeds 443171 
{STD code 0532) 

East Midlands. Tel: Nottingham 46121 
(STD code 0602) - 

West Midlands. Birmingham, tel : 021-632 4111 

South West, Teh Plymouth 21891 

(STD code 0752) or Bristol 291071 (STD code 0272) 

London A South East. London, tel: 01 -603 2060 Ext 221 

Eastern Region. London, tel; 01-603 2070 Ext. 359/360 

Northern Ireland. Tel: Belfast 34488 
(STD code 0232) or London 01-493 0601 


To: The Industrial Expansion Team, 
Departmentof Industry, Millbank Tower, 
Miliband, London SW1P 4QU 

Please send me full details of the benefits 
available in ihe Areas for Expansion 


Position in Company. 

Compan y 

Nature of Business_ 
Address. 


FT^24/2F 


The Areas for Expansion 


t 
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The: Ffnancial.Times Tuesday Februaiy 24 1976 


Committee starts drive 

1 for new rig orders 

2 . MX DAFTER.ENERGY CORRESPONDENT 

*2 a.™ 0 ' :?hp“W * jave a say in b<> w to forms for. Amoco and deck strnc- 


NEB has 


NEWS ANALYSIS — BRENTFORD NYLONS 


into 


r "* ,i .*r« 


; * another [ AFTER ALL the protests about saving of £5m. The mail order UJC^-tbe only market in which 
: * imports, .jparticulariy of clothing, operation— the cornerstone of si gn i fi ca nt nylon penetration was 

./* .*•*.{ it' is perhaps, a fcttieircsic that the company’s original penetra- ever achieved. .. 

: £ i a J. the most apertacular texHe fcton of the’ U-K. household te»- In ; recent' years, however, the 

S ' | Pflfl A|* - casualty of the recession SB- farcies market— was also dropped, big textile groups have bit back 

( ivlluvl ■ . .. : is a big household • textiles con-. Tt had already shrunk because with heavy promotion of printed 

i ’ * cera 1 — the. Brentford .Nylons fewer customers eattid jtiEord and patterned cotton-polyester 

.} • sheets, blankets- .and.' shops -the postage. . . / . L . -'sheets ahd it has bees its effort 

>*:*.■ i MT ADRIAN /HAMILTON ' nrgaiisation. . ■-.-‘With demandin l&eshopsfall-to compete in this sector which 

.• -i - ■ •; .. • •-'Although Brentford has been; ing away badly at the end .of last has brought Brentford down. 

T ■& the National EniPmrisA ^W) a Sector whidv has grown Tast year, ' Brentford put' its 1.400, The- company’s investment in 
now b « e ? > !2Lr <>4 ^ hi-recent years and experienced household textile, workforce oa.Newcastle is pvt at same £30m. 

.( • now M 1TOI r e n a. partner m 0 f ^ imports problem than short-time in N ovember-^fe ough -^though this may be on the high 

yj wS • a second tender tor a major -con- others, the announcement ■dial the fulV-weefc' working, was later' steto-^rife plans to festal initi- 

fstriictlon and engineering con- the receiver has been called in jmstored-rrhut'-it: appears, that a£ly about - 12,000 spindles and 

: 1 tract abroad. wOl n« eahse: much- eoaptJse h* these efforts ’Krve . not be«m -710 looms. This- would have 

The Board, which for several textile trade circles. VV; . .. / -Tentfngh. • ’ T given the company the capacity to * 

months has been studvine th* Brentford cculdoncc datcoto •. . Though accounts have ’not bdeq supply about 4-5m. pairs of sheets 
™f. . e be the most widely advertised published since 1873; whoa -fee's year out of am estimated total 

-v Problems of British companies u.K. textile concern and one uf company reported a profit of consumption of around. 16m. pairs 

M attempting joint tenders for high- the Mggert spenders on commer- gffiy flqn on. turnover af OMn, In tbeUJC • 
cost turnkey contracts, is talking dal trfevision, but as a prl^atdy- against fSO^OOff profits the pro- 

to several companies about form- avraed company in.tee hands -of vdous year. It is. thought thai.;\ IxTo-nr nQPiriTHT 
ing such partnerships- • " ■ the Armenian Metrehian family jt profits .were down again in 1974 rr wUvAillg 

The first tender, reported £***« W* 1 ™* mucb *** bwdeh at this investment 

— ars? SSJS"S± earlier; MeTSwSl '%*$?*£** 


•Y RHYS DAVID 


I 'OffriSL 5, eV M r ^i^?T V V lBg -?* 5 »rce they will 'July. No other ordara deceived j.ff - •' ' 
2 Uffsftore. fee Hartlepool platform Tiave difficulty m rebuilding the McAlpines, Ardyne Point—! \\ . 

T» neet T ? Ir ‘ ^thouy fabricating teams when demand labour force about 2,000, three : ' ' ?r 


vr adamn Hamilton: 


direct .Government help to safe- next year. May next year. 

i * ( guard the future of the company. McDermott Scotland. Aider- Howard Doris, Loch Kishorn— 1 
:■ 'Laing Offshore has said that most sier— labour force l;400. steel labour Force 500-600, platform For ! 
7 °* tke remaining 500 jobs are platform for the Heather Field. Ninian. due completton by the J 
fa dependent on a new order being Completion date, April next year, middle of next year. • 

■j Placed by Marathon for opera- RDL North Sea, Jlethil — labour • Orders are still awaited for a 
-tiotu m the Celtic Sea. force M00. work continuiog on yards at Portavadie (nearing! 

Laing Offshore, is the first a Brent platform, due to be. completion 1 ) and Hunterston i 
Platform-builder seriously hit hy floated out in April, gas plat- (under construction l- j 

•r. the general shortage of ordere. f 

^ but other companies are reach- . . . • _ - • 

State to oav £2. 6m. i 

/■m the immediate future. i 

V. Mr. John Smith. Minister of . S 

State for Energy, said yesterday ff* B ad* j w f 

for platform study 

BY DAVID HSHLOCK; SOjENCE EDITOR 


•: companies are reacn- . j a' - • Atkin/ . MmH 

:'M^A£sss« State to uay £2.6m. ; 

■ ^ Ul Uade, tte op^ 

State for Energy, said yesterday 4* v . g 9 . « ■ yesterday opened an exhihi- 

— — - — tor platform study 

: Other Home News r •> . - ua<i« pri« r«t«tat [or ih, 

OH Page 29 BY OAVID nSHLOCI^ sqaiCE EDITOR * next six weeks. The car- 

— pets, which are. priced at 

•* • . . PX7BLIC FUNDS totalling £2Am. Energy Authoritl*. with parti enpa- onder £8 ner sonare vard. 

..-that employment continuity m have been allocated to studios tion hy the Welding Institute and ‘ ~ ^ ^ ^ 

the offshore industry would he of the behaviour of offshore the National Engineering Labora 1 aTe on display at the lnter- 

K.- prime objective of the structures under the impact of torv. { national Wool Secretariat’s 

i*. "^!2' Foniied tepzrtxe com. $*fV*<**£y damaging com- This programme is iavestigat-i headquarters, in London. 

hmauon of fatigue and corrosion j B o enrrnsinn fahmiA anrf i j , Tr T 

fa The .committee will first con- encountered in the North Sea. SSls tSedlS 1 aad "* * TaiJabIe throu * b 

vfsider its draft, terms of refer- ^ Announcing this yesterday, thp \ 0 rth Sea plat form fand indudS leading department 

" to wiiSi r D *», 0f i released full-scale testing of welded joints ( store groups, with a total 

v. t0 study ways of obtaining more details of the latest programme f or structnrps , „r -L,- i r Ann 

?rder 6 for U.K. yards and of find- -a £300,000 group of rtudies into ic alc/1 ° f nearly 400 branehes - 

* mg means to promote more ex- concrete structures. Industry is 1150 

^ port work. to find £100.000 a! the ran/ ?! 

T will also try to find a solu- The Goverfiment is responding r . For p ea platform of. __ __ 

tion to problems of rising cost to recent attacks alleging that instruments to monitor the steel; I QlUn 


with Rio Tinto-Zinc and GBC for made in recent months hare afl mcmtlis’of theyemv ■■ -- ffin'the^eariv WTOs. 

a desalination plant and an asso- pointed to trouble srt&iu :V-582 *35 toS»toJlSOT%ftt5 

tr. 1 **” 11 Pncesheld 

The Board would not be drawn !&• ^ ^ au-powpr*.-.- The company has held prices of proved. too modi for. the com- 

rtI1 rha f. n ^, f u— *w- L*~, main polyester-cotton sheet panr — vrtdch failed to develop 

yesteraay on tuesecond tender. Mr. Avak Kassa^n,tee at hp to 50 per cent below .‘export markets —'and its creda- 

Award of the. contract is some chair man , has. had to step in to -. f ■ some ■ ■ competitors- — -tors who Include, apart f r om the 

time away. NEB Instill tying up handle the difficult : though quality and 3?tyle ttfe not fibre companies, Barclays Bank, 

the details of its equal partner- how to Introduce icJ P£5 tant , neW ' directly coanparaWe— hut . even - Ar .substantial ^ effort will 

ship jmdTewon^bilitiex with the this price difference. ;hax evi- dearly now' ;be made to see if 

l twf. mmnsHtet- •' . . ■* brand new plant at Q artiBq gt ou, Gently tmled td generate suffici- new easii hacking can be ob- 

two companies..- • ; NewcasQe. at a time when ttisna ^gstum-- ’ , •,.:•••■ talned fbr fee srmtp; which em- 

A v • . was a mg slump in aemana. - . There are hppes tbat the com-. pfoys more than 2.000 people 

Major projects • hany-can be resuscitated, hot its and which even last year may 

Cash position SX 

in P hS2”wKti ! c? y Qrde« The result -has- heeD ^ serimiS-tjextUe marketing. ■ Backed, by in nyiorr and cottun^polyester. 

i strain on’ fee company’s, cash^nasslye advertising, Breptford . A .question-marfo. wiil almost 


■rapid rote as in fee early 1970s, 
when . fee introduction of the 


MJ iu »»*«« a wiu- ‘ vw«6i UJUVUL * vopwiiU* Hh - . ' - . . i m •• ^ 

* tlon to problems of rising cost to recent attacks alleging that 1 ? str um ents to monitor the steel; I oIIt’C 1 Anil a rl 
v.and tn secure an .adequate level : NorthT Sea structures are stretch- stiruwure continuously at accost s • 1 (|Ul 9 vdllvU 
f’ bf ordering. -• - "lag flpginpHri n gy d es ign^ heyhffd- of £120.000 last year and £!Mk000 p . 

a- - . /.‘The. committee -■ repre^fnts the ***?■ ' ''t’S • * ' . • • large-scale engineering contracts : *f .. — .-r -■ ^-r — — - r— ■— . 

*. umons .and manago^id .& latest component of feiarr'.Qfl. TOrffllflCJ because.nf fee sums invulvud and >• ’. vi.-':'" ' • ■- •' -•••• ’ 

- pjatform-FabricatingincTustry; off- conditions. ' ■ - j^sea^ effort’ is a’ group of; * * I ill O fee reluctance of companies to ■ ■— .' "> ■ •■ ■■ ■■ 1 . ■ » ■ . ■ — 1,1 . " ' i i - 

shore operations; fee Govern- This criticism was voiced at a seven projects concerned with cC^a a /ntitv undertake “joint and several” n> ffl IDDPD BACP BY ALEC BEILBY 

ment: the Scottish Office; and conference on offshore structures the use and long-term perform- *SlQlP ■ Rl" risks. ■" wUrrtn KAVC “ 1 

the National Economic Develop- organised hy the Underwater auce of concrete in offshore struc- MittlV V/JJI. The central contribution which — ~ T~ *~ *" 

ment Office. Engineering Group of the Con- tures. Construction Industry the NEB could make, its officials ■ 

Mr. Smith, the organisation's struction Industry Research and Research and Information Asso-I By Adrian Hamilton feel Is not in the actual handling T\ L ^ J _ _~1 ’ ^ BM. T| 

chairman, said that the commit- Information Association (CIRIA) ciatlon will find a third of the i of the tenders but in bringing ' I 11" ATI All All QTllT vflPPll IllM I X !■ I I 

tee s terms of reference were earlier this month. cost. ! THE HEADS of about 20 of the the partners together reducing ' JL^A w^UV'A>V<w«> •WJIwA jjpw mil ^ A# -A ■ 

broadly enough to enable it to The biggest research n r o* The programme was drawn up nationalised industries some of the financial ' strain on 

examine any possibility. gramme mounted by fee Depart- by the Cement and Concrete ! meet to - morr °w morning to j companies which miriit be In- . . .m ' A 

The meeting will be lobbied ment of Energy— it will account Association at the request of the COflsld€r ertabUshtag a percaa-| volved te -. several tehdert each ' AVn^ATOlf nAVYI0 T TV-.1YI A1TAW 
b V f0l ! r « 1 ? e il? a le? f Jl om the lor almost £lm. in the jurrenr Department of Energy and in-1?* 0 , 1 or eanisation to represent ! WO rth noom- or more,, and in r \ |)vL LvU UULLIC lUfT 

national Oil Rig Shop Stewards' year and another £474.000 next eludes studies on the strength v,e ^. Government and | providing a solution to the “ joint Jl ... - 

2 5® T*1 1 «»«•* 2?ElS3SJ &*£. i IS * SSi? - " 4HtaW “ “ IT LOOKS M* P" d *> ' . *.M*' «W .** 

Bigger share of- investment , ^ fJcSiSBSKS 

-V vi . . Ill T VO 1111 Cll l . . partly in responseTto increasing I me nt preferably as . Load^Su- - -As well ;as. adding the seconcji. j p— help of sto^^i fee e^fera 

pressure by the Government to ■ tractor • leg winner’s prize to that she won UHJl ?*}? J? 

to • . t | gain a nationalised industry view- At present the Board is not the first leg, from London D80flGMnfcitaniBy JZlt 

Offmc on economic -Policy, and partly-* Hmtting itsinterest te-«nv par- to -Sydney: she wGi coHe<rt4be , :■ ' J 1516 . ste ® r ^ shortest route 

assistea areas ... _ sssssss 

by » oy ho “° n - — — . - t ■ .r and sls-lsk "J2z jssfCwSSS 

A MARKED SHIFT in new imo Scotland and Wales, fee Assisted regions were receiving , tract»tl»t wo^ invplve«b|to {JjJgMjg . a moSl unpleasant, with *he faelmmian 

fCnTthe wtrfSISS! ^ J“th eS ? e ?h of . E ^ iir | d - ^ York- greater shar£ “f total inv^f.i Increased '" BriW 1 pUe ® ** * pull,m * at ***. fee^w^PrtriaS^whicl? on ' ‘S ’ and feosT on d- . continually 

from the Midlands and the South shire and Humberside region. ment— with the single exception I Britain. . toe copper ramaren wmeu, oo L — . :| T drenched by icy seas as the Great 

a D reas n foS plare bMlM toSJSST ‘‘""pSllde?* 1 Tor °'t& acd eoSSSS ° f have"’ Catalyst ot *** prwent ^ Se fiBl *SleS2 

ttrajK ssssrssM %s.“ ’*&&* *%g& KrsrKS 

vestment statistics published year in 1974 and £600m. a year areas, according to a regional “**- Bn i m the itsl two yeara °f fee ^Th». in th* r«mrd th»r Groat SSS' iSSS tn the crew were able to h*v» a 

yesterday. since the regional pmolovment anakiic anmmnamriTin ^ the number of nationalised ! *jyoer. ^no oss ar^neo strongly That is tne record tnai tireat yacht, reported to , the Army 

For the 6rst time the Govern- premium was doubled — began to figures Investment* in *ooi 1 organisations has increased con- hw organiMTion should act Britain JI t a 77-ft yacht ■ °^y * ^ Srfipql at^ Harrogate Jtace officials are debatic^ 

mem has released figures feat be more effective as fee r^ion drink rad to^cro^ also ow *’«*«» T. and the Government!™? “ holder ojf fee state's quarter fee overall length of fee yesterday feat he and his team aTAbJSlra SSf 


SarkSfor iS?qt turnkev oro- strain on’ fee company’s- casb^nasslye advertlsiag, -Breptford . A .question-mark-, will almost 

Position, with sales. in- fee 70 -created virtuatiy-single^anded a certaraly be raised, though, over 
H - Brentford Nyieus shops’ falling vast market for nylon sheets In fee. close integration of the com- 
'm.i inr.nw mmM at off badlz as coMjtmers havf^cd^fee ' UJC and. Sold them largaly pany's mrarrfacturing and retrnl- 
a Sf- ^ack on ttredr Textile spending. through mail oeder^ .- ■- ;; r ing aerations — a. combination 

to a wa to conserve cash the " The goods . were aot. dieap;; which can go weR at times of 
roro company cut out it* loss-making tfaongh. Brentford entered heavy demand, but^ which can 

-garment operations in Scotland market at the top' end and.stril come Sa«y“ unstuj* .at other 
norttheast wife fee lose managed to capture ?'*■»*-». tfmfas, as tfce Cyril Lori crafe 
of about 700 jobs and a wages bill one third of sbpet sates, in the in fee 1960s proved. , 


FT CLIPPER RACE 


BY ALEC BEILBY 


chairman, said feat fee commit- Information Association (CIRIA) ciation will find a third of' the i 
tee's terms of reference were earlier this month. cost. ! 


By Adrian Hamilton 


Drenched and speeding GB II 
expected home to-morrow 


Bigger share of investment 
goes to assisted areas 


raopGUnfatanfey 

j-jgwrM- - 


BY ROY HODSON, REGIONS EDITOR 


is still of fresh westerly winds, 
exactly what is needed to give 
Great Britain n her best speed 
for fee .final miles. 

Anything other than easterlies 
wHJ suit fee yacht which, since 
passing the Azores and with fee 
help of storms in fee eastern 
Atlantic and -Biscay, has been 
able to steer the shortest route 
for home at maximum speed. 

The weather during fee past 
few days, although ideal for 
breaking records, is described 
fl-om the yacht as thoroughly 
unpleasant, with fee helmsman 
and those on d< « continually 
drenched by icy seas as the Great 
Britain n plunges and surfs 
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MANUFACTURING INDUSTRY'S CAPITAL SPENDING BY REGION 
(Current prices, not seasonally adjusted) 
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Meriden motor-cycle 


on 


BT PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BY MARGARET REID 
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1 tiy rcp cesmru tTM o t tht ad aob of the name Meriden, the motor- replace Italian ones. 


Great Brtute. L refers to lower slopes j 
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Third of cash-and-carry 
wholesalers ‘may go’ 

A WARNING that a third of mer — meant that many less effi 
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Two of fee agreement, which receiver-manager, t 
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Two bank chiefs attack State borrowing 
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Life Offices Association 
elects Abbey, Hambro 


BY ERK SHORT 


versities and Research Councils makes fee Level 66, 
announced yesterday that Aber- The main reason 
deen University to take a ays- choosing Honeywell 
tern based on two of Honeywell's vanced IDS fl databi 
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. Members of the Hertz No.l Club* save time renting cars. 

And so can you. 

As a No. 1 man, you make a phone call to the number 
at the Bottom of this page before you leave, and when you 
arrive at the Hertz counter anywhere in Europe or America all 

you do is show your driver’s licence and your credit card, sign 
and you’re away. \ 

No waiting for your form to be filled in. It’s filled in for 

you before you arrive from information you give us when 
you join. 

The car that’s ready and waiting will be a Ford Escort, 
Granada, or another fine car Thoroughly cleaned, checked and 
serviced for as many miles of smooth, easy motoring as you’ll 
ever want to do. 

If it sounds easy, that’s because it is. And that’s why 
during the past three years, over one and a half million people 
throughout the world have joined the Hertz No. 1 Club. 

No introduction needed Membership is free. And above 

all no waiting. So don’t wait any longer Get your 
application form now at any Hertz counter I 

Or when you next rent a Hertz car, ask to r®J*2j 
be enrolled automatically. HH 


01-402 4242 

PHONE SIGN. AND GO. 


c 
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LABOl'R NEWS 


TUC unions fail in move 
against staff group 


BY LORRIES OL5LAGER. LABOUR STAFF 


‘Retire 
'early’ is 
miners’ 
priority 

By Our Labour Correspondent 

NOTTINGHAMSHIRE MINERS 

■ have put demands for early re- 
tirement and improved pensions 
and side pay above a move for 

‘/ pay increases of up to £33 a 
. week. 

Branch meetings of the Notts 
area of the National Union of 

' . Mine workers have endorsed the 

■ decisions of a recent delegate 
conference which put forward 
demands for early retirement, . 
improved .pensions and sick pay 
as the areas three motions for 
the union's annual conference in 
July. 

A motion calling for £100 a 
week for coal-face workers came 
a poor fourth and, therefore, 

‘ becomes the area's reserve reso- 
lution for the conference. 

Other NUM areas have yet to 
consider their conference 
motions and there is little doubt 
. that one of the union’s militant 
areas will put up a challenge 
. to any renewed voluntary wage 

■ policy which may be agreed by 
the TUC and the Government 
to replace the £6-a-week limit 
which expires at the end of 
July. 

The NUM Left may rally 
round the £100 figure which they 
failed to have adopted as last 
year’s claim, although it was 
agreed as a longer-term target 
figure for face workers who earn 

£61 a week plus the £&a-week the CHEMICAL Industries Need for unions to discuss 

supplement just agreed with the Association, representing small manpower and investment 

National Coal Board. and medium-sized chemical com- strategies with employers “ as 

The Notts NUM area council p antes has agreed to set up a of right” was a recurring theme 

yesterday endorsed last weeks joint working party with trade of Mr. Warburton's speech. 

NUM executive decision to hft un i Qns to examine ways of In tine with his union's opposi- hDod° l 1hat tte^Denartament of 

the national overtime ban. called achieving greater consultation on tion to TUC proposals for indus- Emolovment wmild P advi'W' that 

■ inp rotest at 5 Pl^_te run dpvrti ^anpow^ pi aiming and- invest. -trial demoefaerhe said the f 'ffWJLSSf JS 


TWO TUC- AFFILIATED white 
collar anions have foiled in a 
bid to oust a small staff asso- 
ciation from tile joint negotiat- 
ing body for managerial and 
higher executive grades in the 
electricity supply Industry. 

The staff association, the 
Association of Managerial Elec- 
trical Executives, failed In torn 
In its bid to have only one 
organisation represent the 
1,700 highly paid staff con- 
cerned. 

Representation of the staff 
association and the two TUC 
affiliates — the Electrical Power 
Engineers’ Association and the 
National and Local Govern- 
ment Officers’ Association— on 
the joint negotiating body was 
the subject of a special inquiry 
by the Advisory Conciliation 
and Arbitration Service last 
year. The findings were pub- 
lished yesterday. 

The Inquiry was In' no way 
connected with present moves 
by TUC affiliated unions to 


challenge the standing of staff 
associations as independent 
trade unions under the Employ- 
ment Protection Art. 

It was set in motion after the 
Electrical Power Engineers’ 
Association withdrew from the 
joint negotiating body for 
higher executives earning 
between £5,600 and £12,500 a 
year because it claimed that the 
distribution of trade union 
seats did not reflect the 
strength of membership. 

A CAS was asked by the 
Electricity Council, represent- 
ing the employers, to examine 
the distribution of the ten trade 
union seats. 

Each of the three organisa- 
tions had previously held three 
seats, with the remaining seat 
reserved for the onion which 
provided the staff side chair- 
man. - 

Daring the inquiry, the 
Electrical Power Engineers’ 
Association and NALGO sug- 
gested that they alone should 


Chemical employers 
agree to set up 
joint working party 


BY OUR LABOUR STAFF 


represent the higher 
managerial and executive staff. 

The staff association called 
for the formation of a single 
body to represent the staff 
" concerned, ' 

Both suggestions were turned 
down by ACAS. Instead, it 
recommended that the staff 
side seats should be redistri- 
buted to correspond as closely 
as possible with present 
membership— 55 per cent in 
the Electrical Power Engineers’ 
Association, 1&9 per cent, for 
the. staff association and IS per 
cent for NALGO. 

This means six seats for the 

Electrical Power Engineers’ 

Association and two seats for 
each of the -other two. 

ACAS found that the. staff 
association, although a weak 
negotiating body with only 
about 350 members, had con- 
siderable . support —to the 
extent that ssnly 20 per cent, of 
the staff would approve its 
exclusion. ' 


Ransome 
£6 pay 
rise still 
in doubt 

By Our Labour Staff 

MORE THAN 2,000 workers at 
■the Ransome Hoffmann Pollard 
roller-bearing factory 'at Newark, 
Nottinghamshire, returned to 
work yesterday after a week- 
long strike, in spite of the likeli- 


•' GMWU did not seek to Introduce. 


Langwith colliery m Derbyshire., strategies 
Seven hundred miners at _ Ty _ 

Teversall colliery, Nottingham- _ , Dav } d ,, Warhurton, ice r/Vhem ic af ' co m nanie s' 
shire, about eight miles Trom gen^d and ^ Municipal Wo rke re’ of A ? K Eff Edi 

Langwith, are continuing the Union national officer for the 
overtime ban until they are chemical industry, announcing 
assured by the Coal Board that t£ e agreement at the union s 
their pit is not in danger of chemical industry conference, 
closure said tbe al® is to have a 

The Coal Board told the Tever- dialogue at those levels where it 
sail miners that they had mattere most— at company and 
“ nothing to worry about at pro- plant level, 
sent” but their pit would have The working party with the 
to close in a few years. When Chemical Industries Association 
the time came, there would be had been set up within the 
jobs available at other collieries “ Little Neddy” for the indus- 
in the area. try. 


a £6 pay rise— the second such 

t». SSJ&ATS^Sr 1 ' ** 


As the chemical industry was 
highly " capitai-inteusive,'' the 
GMWU sought “ even greater 
investment than is currently the 
case." 

As 



The EMC Group of Companies - 

INTERIM RESULTS 

The unaudited figures for the six months ended 31st October. 
1975 of Electronic Machine Company Ltd. are as follows:— 



5ix Months 

Six Months 

Year Ended 


31st Oct 

31st Oct. 

30th Apr. 


1975 

1974 

1975 


£ 

£ 

£ 

Group Turnover 

791,000 

811,000 

1,610.000 

Profits before 

Taxation 

- 31,000 

98.000 

145^58 

Estimated Taxation 

16,000 

51,000 

84380 

Extraordinary items 
Net Profit after all 

nil 

nil 

19^08 

charges, including 

Taxation 

15,000 

47.000 

4 1-^570 . 

Cost of Dividend 

nil 

.oil. 

19.910 

Amount per share 

nil 


• 2.49 p/ r 


ThV aoove figures ■are-atcer ptwiaing- roc investigation costs 
for the period and"Cprponktion TsuTSt S2%. . 

On 18th February. 1976. your company reached an amicable 
settlement of the matters In dispute with Mr. Max Welling, the 
former Chairman and Managing C&ector. Under the terms of 
this settlement Mr. Welling is to pay sums totalling of the order 
of £200.000 (including the payment of £65X107.40 received in 
July, 1974). 

As a result each party has withdrawn any allegations made 
against the other and I am pleased that this matter has now 
been concluded to the satisfaction of your Board as advised by 
your company's legal advisers. 

This sum. which is equivalent to approximately 8.0p per 
ordinary share, will Initially reduce Group Borrowings and will 
be utilised in the further development of the Group's business. 

The Board has decided to delay consideration of the pay- 
ment of a dividend until the results for the year ending 30th 
April. 1976 are available. \ . 

The company continues to trade profitably in. fine with'tfte 
plans detailed In the Chairman’s statement of .last .year. New 
investment projects announced at the Annuil .Gene ral Meeting, 
are proceeding satisfactorily and further news concerning them 
is anticipated in the very near future. 

ELECTRONIC MACHINE COMPANY LIMITED 


This advertisement Is Issued In compliance with the requirements of the 
Council of The Stock Exchange. It is not an Invitation to any person to 
subscribe for or purchase any securities of Gadek Malaysia Limited. 

GADEK MALAYSIA LIMITED 

(Incorporated with limited liability under the Companies Acta 
1948 and 1967} 


Authorised 

£550,000.00 


SHARE CAPITAL 


ta Shares of 10 pence each 


Issued and fatty 

paid 

£455,075-40 


The Council of The Stock Exohango.faas admitted all toe <660,764 
Shares of 10 pence each of Gadek Malaysia Limited In Issue at 
23rd February 1978 to the Official List 

Particulars relating to Gadek Malaysia Limited are available In the 
statistical service of Extol Statistical Services Limited and copies - 
of such particulars may be obtained during usual business hours 
on any weekday (Saturdays excepted) up to and Including 16th 
March 1376, from:— 

de Zoete and Bevan 

25 Finsbury Circus, 

London EC2M7EE 
and at The Stock Exchange, 


JOSEPH STOCKS & SONS 
(HOLDINGS) LTD. 

(Provision Merchants and Importers) 

An interim ordinary dividend of 4% has been declared, pay- 
able on 2nd April, 1976 (4% last year). In the half year 
ended 30th September, 1975 turnover was £14,431,966 
(£11,537,101), and profit £253,855 (£205,727), after depreciation 
Of £33,622 (£26.842). 

Trading conditions are still good and the directors expect the 
annual results will again show another improvement, said the 
Chairman, Mr. D. W. Ostenfeld. The company’s cash flow 
position has improved in spite of rising costs. 


The Department has told the 
company and union officials that 
the £6 rise given to the workers 
in July meant that no new 
increase could be given until 
well as negotiating man- next July. 

. an d investment plans The Amalgamated Union of 
with unions, chemical companies Engineering Workers, the main 
should make planning agree- union involved, claimed that the 
menta with the Government in ju ly Hse had been for only six 
liaison with the trades union months • 

movement” . _ 

In the pharmaceutical indus- The strikers returned to work 
try. Mr. Warburton said, there after to* company agreed to the 
was “ an overwhelming case for r ^ se - back-dated to the begin- 
the public ownership of at least ““E Jrf January, if the Depart- 
one of the larger companies.”, ment approves. 

Pharmaceutical 'companies were Management and union officials 
notable for high profits and low met af^the factory yesterday to 
wages, and had - effectively re- establish- their case before see- 
si sted all union pressure ' for Department officials again 
effective disclosure of informa- later this week, 
tion. v ' . The joint union-management 

• A GMWU national conference argument, however, is unlikely to 
of hotel and- catering workers differ substantially from that 
in London yesterday agreed oh rejected by the Department at 
g more vigorous campaign to an earlier meeting. It said then 
recruit employees in ihe indus- that another £6 rise would con- 
try. It called for a national travene the 12 months rule, under 
minimum wage of £40 for a 40- which only £6 can be paid over 
hour week. a whole year. 

TGWU plans to curb 
Thornett at Cowley 

BY OUR OXFORD CORRESPONDENT 


, The Financial Times Tuesday Frfrrnary 24197 


THE Transport arid General 
WoHsers Union is moving to pre- 
vent Mr. Alan :TMrnett, fixe 
Trotskyist British Leyiand 
shop steward known as “the 
Mole,” from becoming chairman 
of the joint shop stewards’ com- 
mittee at Leyland's car assembly 
plant at Cowley. 

Officials of the TGWU have ad- 
vised Mr. Beg. Parsons, the 
senior shop steward and out- 
spoken critic of Left-wingers at 
the plant, to organise an elec- 
tion of a chairman by tine union 
shop stewards. 

They suggest that only the 
senior steward or iris, elected 
deputies should be nominated. 
If their advice is accepted, Mr. 
Thornett will be excluded be- 
cause he failed to get elected in 
a factory ballot as -a deputy. 

Mr. Thornett is chairman of the 
union's biggest branch in the 
factory. Traditionally the TGWU 
branch chairman becomes chair- 
man of the joint shop stewards 
committee, but there are now two 
branches in the factory and this 
rule can no longer apply, says the 
union. 


Some stewards are ‘.backing Mr. 
Tborhetfs claim to be acknowl- 
edged by Leyiand as chairman of 
the Joint shop stewards not 
officially recognised by the c.om 
pany as a negotiating body. 

Leyiand has told the TGWU 
that it would recognise Mr 
Thornett only as a departmental 
shop steward, and not give him 
approval to act in any other 
capacity. 

GUS redundant 
offered jE£m. 

A £250,000 , severance pay 
offer has been made by Great 
Universal Stores ta 500 redund- 
ant staff of the GUS men’s wear 
subsidiary John Temple, the 
Union of Shop, Distributive and 
Allied Workers said yesterday. 
This is more than the. normal 
redundancy money. 

The offer will be considered at 
union meetings this week, before 
a national delegate conference in 
Manchester next Monday. 


Union calls for Press 
‘code of practice’ 


ALLEGATIONS of bias in 
reporting and . presentation of 
news will be heard at a con- 
ference of Yorkshire Regional 
Council of-, the Labour. Party j at 
Scarborough ‘iiexC ■ month, 

A resolution from the Union 
of Construction, Allied Trades 
and Technicians condemns what 
it describes as an attempt by cer- 
tain newspapers to Influence 
voting procedures in union elec- 
tions. It calls on the Govern- 
ment and trade unions. to draw 
up a ‘stringent” code of prac- 
tice for the media.' 

A resolution from Leeds North- 
East says the “bias against tbe 
Labour movement" by Press, 
radio and television .has reached 


sucb proportions as to make It 
a political issue. It calls for a 
one-day conference to examine 
this and “to consider ways we 
can put Forward our; views with- 
out misrepresentation." ; 

A resolution from- Scarborough 
says the public could be better 
protected by police with the 
return of more policemen to the 
beat 

One from Hull East condemns 
“the recent jallings, - fines, 
attacks and police harassment 
on pickets involved in industrial 
disputes." 

The Prime Minister and Mr. 
Ron Hayward, general secretary 
of the Labour Party, will speak 
.at the conference. ■ 


Blackwell’s settlement 


BLACKWELL'S, the Oxford 
booksellers, has agreed to recog- 
nise the Transport and General 
Workers’ Union and. to re-employ 
a member, who the union claimed 
was sacked after being demoted. 
Tbe company says that the man, 
Mr. Ted Heslin, resigned. 

Under rhe terms of the settle- 
ment of the month-long dispute 
be is to take the job which he 
turned down before the strike 
began. 


Both sides agreed to a new 
disputes procedure which allows 
the union to represent members 
who have a grievance. The 
agreement will also allow non- 
trade unionists with the firm to 
to be represented by a third 
party, if .they are in dispute. 

Fifty members of the TGWU 
accepted the terms yesterday and 
agreed to go back to work to-day. 
Blackwell's claimed that busi- 
ness had continued normally 
during the dispute. 
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could save you £4 an hour 


£4 an hour.That’s howmuch it can. cost you 
all the time asecretary spends in your office, 
taki ng or waiting for dictation. 

Install a Philips dictation machine, like 
this up-to-the-minute desk- top 97, and you 
release hexfrom the time-coosuimng routine of - 
notebook dictation. And start saving real mon ey. 

Checkyour own costs. And whether the 

answer comes out at£4 an hour, or more, or less, 

the saving you can make will add up toalotof 

money in a year. 

WithaPhilips dictation machine on your 
desk you save aggravation, as well as money. 
You can dictate exactly when itsuits you, while 
the secretary gets on with otherthings that must 
be done. Equally, Philips dictation equipment 
■is often the answer to making a shared- 
secretary arrangement work. 


For details of thePhilips 97,asd all the 
dictation machines in Britaih’s best-selling 
range, just fill in and post this ootspon to; 

Philips Electrical Limited, 

Business Equipment Division, Century Hbus e, 

. Sha£tesburyAvenue,IxmdonWC3H8AS. 
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Sensible to separate students, Minister claims 



lones suspect Foot device 
to keep down jobless total 


it V. 


BY JOHN HUNT . 

A PROMISE that there will be 
ao hasty or arbitrary cuts in the 


Mr. Fool said: “Anyone- can 


_ _ _ n, ent Secrets™ lli not *? e . s £ en studcnts as awa y a faw thousand students Mr. Fool said: “Anyone- can 

T^Trv U^nt-VT accused r ?, t 5 er a of hand ? " Many from the list as a result of what make comparisons between the 

ft V unernnlnTOiPM^iSo ? l *j? ent s bad to pay rent for their you have said, it will need more period of a year ago or any other. 

a’" Uilol j newsMDpr 18 ^ps^mIttoc *5*0 J ld ?« ls ii 0f r ° s, . dence whlle not than spiritualism to get rid of Of course, the removal of the 
" - JEfthSE , £*}35* Sh9wlne studymg. the current ljm. who are un- students from the total figure. 

j m t r? n Mr. Foot denied it was a sleight employed. It will need some although they will appear in the 

* AllTC 1*1 f J“T- *° ot “ad explained that of hand, and added that the Em- positive action from this Govern- statement, will not alter in any 

^ LK|ik 3 III from next mooth, the number of Ployment Department and the ment.” way at all the seasonally 

adult students registering for students themselves would have Mr. Foot: “I am not spiriting adjusted figure for unemploy- 
^ Ta SP^ n e^PWymcdt would be an opportunity to discuss the away anything. All I am pr£ ment which is the true figure to 

. | published separately from the scheme. He did not believe there posing is a commonsense way of he taken. 

I | VI I - main figures. would be any misapprehensions presenting these very serious “Students have always been 

V IX Tbe flow of more than 200,000 a „ ut il - figures.” exdudod from that figure, and it 

an-and-off the register had dis- . Mr ‘ Peter Hordern (C Hor- Mr, Mike Noble (Lab. Ros&en- would be right for the House and 
f'l • torted changes in tile unemploy- sflam and Crawley) said that dale) said that, in determining the country to pay attention to 

W AftiriAA ment figures in sis months of ??? ny other people were season- policy, it was more important to the seasonally actuated figure." 

Ylvv eartl year * and had "created *- y unemployed and , there was look at the loss of job opportune Dr. Jeremy Bray (La b n Mother- 

considerable problems" in inter- *] 0 case for distinguishing stu- ties, than just the level of the welt and Wishaw) asked whether 

preting the figures. „ en M separately from these statistics. The use of this the seasonally adjusted figure on 

. , BY JOHN hunt . Mr, Foot said that to-day’s J2£°? ,e * i C . fi f ures , which . the criterion might persuade the the new basis would be published 

> . unemployment total would show i orlBS v really , foun d disturbing Government to give development for past months and years. He 

. pnnMTVF tttar thcr. i«!i a “considerable fan”— almost «i ere J t * 1 B «>r .people une , m ' area status to North-East Lauca- also wanted to know whether the 

entirely due to studrat^leaJhm “ore .tiian sue months, shire. numbers unemployed for a 

the unemployment register. 3 S , Mr '* + E OQt said , he Mr - Foot said loss of job period greater than six months 

ri 26 ®^™e Civil Service despite . accept the proposals made by the opportunities was something would be published every quar- 

IheJonB-ttnn reductions pro- _ announce- Centre of Policy Studies. He that was taken into account by ter, and the number unemployed 

P«®d in the public expenditure ®d ucatl0n Secretary, admitted there were other people the Government. for more than four weeks, every 

_ * White Paper was given to the Mr MuUey. of a change in not seeking permanent emplby- Mr TSderick Burden fC_ mJntk 

MVimmnnt vacterr V... aT. Student KHODOrt amnm>mf>nlc in ma.. r reuenCR Xturaen IU, JUUHU1- 


. ’ -s g«s=i fan==a te ** < u <» gftiSt s ^ ™ 

Geoffrey ?Stie f C . Chert- paJtiS^ 1 “a^STd 'S thS* Sst* month ^th^ I^SSd ^mphSS? ttJFw’ha? 11 !' 

ESS * cSXas^97? employment is actually good for would be hicb „ than tik com- have said to-day makes * no 

^5*^’ “Pt* 1 ” 11 ** ennstinas J876 us, should you not accept the parable month last year and this difference whatsoever to tbe 

■via 1978, would be 30,000. He Mr. Barney Hayhoe, Opposi- invitation to fiddle the answers was the relevant figure. seasonally adjusted figure." 

wanted to know how this could Don employment spokesman, so that all future Governments 

r - -.be reconciled with an earlier said that Mr. Foot’s ** tinkering ” can be absolved from their 

''statement by the Minister that seemed to be directed towards responsibility for dealing with j-an hAnafif Ahnrmao 

there would he an increase in avoiding newspaper headlines it" V aCailOIl UCQvlil CIlcIllc^vS 

;-tbe number of civil servants in about over one and a half mil- Mr. Foot retorted; “I do not ® 

' the immediate future. lion unemployed next April at think unemployment is good for STUDENTS will no longer he are normally opportunities for 

Mr. Morris told him that the the start of the trade, union anybody — including me. It is an able to claim supplementary students to support themselves. 

-4^ White Paper proposed a cut of conference season. appalling business." He thought benefit during their winter and A further review will be needed 

CLSOm. in expenditure on the “This is one more example of Mr. Pardoe had made a joke “in spring vacations, ELr. Fred for the arrangements to apply in 

Service, but that this could yob patting short-term political very poor taste." Holley, Edo cation Secretary, told subsequent years, 

fle interpreted in a variety of presentational considerations When Mr. Foot told Hr. John tbe Commons yesterday. Bathe “1 am advised by the Social 

vays. first,” he declared. Hendelson (Lab., Penistone) that added that students who could Services Secretary (Mrs. Castle) 

" We are not embarked at this Mr. Foot said that neither his was a ot normal to make a not find work during the summer that, as the grant mill, on average 

.stage on immediate cuts." he statement nor the Education statement when unemployment vacation would continue to be provide the equivalent of at least 

vent on. “For some time yet. Secretary’s announcement ini- figures themselves were pub- able to claim supplementary the supplementary benefit cn tit le- 
- he number of civil servants is plied any criticism of students lished. Left-wing backbencher, benefit, if they had not enough meat of the single non-house- 
: "lkely to increase. What we are who had put down their name for Hr. Dennis Skinner (Lab., income to support themselves. holder for the short vacations, it 
anbarked upon is to review supplementary benefit. "But we Bolsover) shouted: “They are Mr. Mulley said that he was will no longer be necessary or 
..horoughly all aspects of the do think it is a common sense not normal figures.” planning to change the student appropriate for the majority of 

■vork of the Civil Service.” arrangement for those not seek- Mr. Skinner urged that while support arrangements for the students to claim supplementary 

v Atm ins permanent employment not tbe figures remained abnormal, 1976-77 academic year, so that benefit in- those vacations. 

Anvirp t0 1)6 lauded in this way.” “it would do the Government the student’s personal maime- “Students who are unable to 

./lurivc Mr. Phillip Whitehead (Lab. good to send the Minister respon- nance award would apply solely find vacation employment in the 

Hr. -John Stonehouse • fLab Derb Y N) said it was diflleult to sible to the Despatch Box every to term time attendance and the summer will continue to be able 

” yalsall N) complained that over- talSe in t * le news of the student time to try and explain why they winter and spring vacations. to claim supplementary benefit 

le past 12 years the work load BUpport arrangements without have reached such extraordinary " It will no longer provide for if they do not have enough 

f the Civil Service had cone seen the actual state 1 - totals. the summer vacation when there income to support themselves.” 

- n by between 5 and 8 per rent. meHL “ ^ ytm ^PPY Hut this “ While you might be spiriting 

■bile the number o"f non-in dug- ■ • . - 

. -ial civil servants had risen by . •* . r , a , , 

irAKs™! Council powers Bill 

iese statistics. -IT /If, - ftp £BS a|ag — Jn 

Mr. Morris also came under - _ ___ _ ^ <CZjTF^?J« — 

"S's!~,"g^s challenge by Tories «fSUKiiilHrc 

r. Ian Gow (C. Eastbourne) ^H0r 

those who do not Jiav&juch . SYJUST1N LONG, PARLIAMENTARY CORRESPONDENT 
ivisers are the Lord Chancellor. m 

_ . le Law Officers, the Lord Privy THE .OPPOSITION last night local. • authoriues to secure ’ ’ fcZL lit 

— -eal and tiie^Departmeirts'^for -warned thfe- Gove rrnnent that it property condemned as unfit. \ 

id us try. Employment, Defence, would have a fight on its hands Another clause empowered coun- r*[// y\ 

cotland. Agriculture, and .Ovec^if Ministers tried= to_inta)(luce cite Jn. acquire .compulsorily on ■ 

— rD e iflopment .- r pcoposal&-*xtepdigg- ^>^direcrTay«dm^~cqnf p e fl l a tibn~Tigh6 * '* Yn^v 

Mr. Gow complimented these labour operations of local oyer land, instead of purchasing . 

irticuiar departments and authorities oc enabling local the laud itself. \ 

'ged that there should be a government to compete in com- A general power was provided _ - iL 

duction in the salaries of the ™*reUd activities with private to obtain information about the 

ecial advisers to 14 members enterprise. ownership^ of land- Golf courses fjSw) 

. tbe Cabinet which, he esti- ‘ This Tory chaHenge was were included in the facilities 

ated. were now running at a fhrovra down when MPs debated local government could provide 

lal of £205,000 a year a 10 locaU councils a for recreational and physical 

But Mr. Morris reminded him ran Se of general powers m anti- training purposes. 

at soecial advisers had been cipalion of The time when their Another power given under / If fc i 

inloredbv the Conservative prewat P 0 ^ lapse under the the Bill .would enable councils / Vferj/ \V fir, . 

SmSation and th a 7 thl reorganisation of local govern- to cut down tree, on private land A E 

jrtem had been recommended ment approved by Parliament in in certain circumstances— one of /( _^rr7 JAv- 

iSt™ fSnStSI^ ■ ® 1072 - -the circumsiancea being the need 

rflRSer Mr Gow^SntS hut to • Mr. Gordon Oakes, Under Sec- to deal withithe ravages of Dutch ^ 

: ]rf Tetary.for Environment, assured elm disease. 

Sfa » tfae Op portion that the Bill— -the From iheTory side, Mr. Speed fvjM 

^° Ml Government (Miscel- said the Opposition was con- \>v Wwh ^ 

i , while tne jaoemte Provisious) BiH— was eo- vinced that much tighter control tAyA 

|| 1“°® Minister had seven, in tirely uncontxoversial and that w»s needed over local govern- pY* r'l'.'l y - -■ 

& 4 Jfw of the quality of advice ^ one coujd take exception to ment expenditure. “We would [IxgCj TS2 

heeu given on devolu- Q,e Bist of modest, useful powers go further than the Chancellor \^W rrr (fo 

gjMBn, he suggested that Mr. Short it proposed. and_ impose meaningful cash tm xqa Iw 

BBSMuild sack his adviser. Mr. Keith Speed, from the Tory limits on local government ex- tg&r \ M ^ ^ 

ySEmn reply, the Leader of the front batch, was not so sure penditurc he said. • r _/-f wy.**f 

t^EAusc defended the system of (that all the powers proposed The clause in the Bill which ^ \ 

Moving- such advisers paid from as acceptable as the Mini- Opposition especially mis- V= 4/ jWm ' \ 

hljc funds and subject to Civil &er maintained, and be made it trusted was the provision allow- , |V*2 

^ -Tvice discipline, particularly c ; ear Opposition MPs would tug local authorities to under- j»- 

. j regard to tbe OflScial Se crets scrutinise tbe BiQl in comrrritiee ta he work outside their own 

..-'jprt He thought this preferable to make certain that direct labour areas. Mr. Speed said: “This 

having political appointees provisions, for example, were not could be potentially the most \ 

fT ^ng in Whitehall and paid for increased in scope. explosive of the Bill’s clauses. | 

the various party head- Eut ^ stressing the Under it, local authorities could r' . I nL 

' nns - innocence' of the Bill pointed ^rcise their powers to cany / \ 

out that it had been agreed by out a coi»iderable amount of X- 

fija Tories when In nower that work and thus extend tbe scope 

UP CADtc S ^SSJSSlS- S' of offteir direct labour operations / 

VIA SCCKS local government law governing Jhe°M ch s°a s d the 

ffn, wS West Midlands County Council 

’tiling on ssyi gttz ft as If mwr 

mentary Bill. . . Mr. Speed recalled with 

L rtwl Because powers of l0 ^l approval that the Bill promoted rs' s :\ Vt?>»w 

“TPSS Dan authorities were limited to those by ^ West Midlands County 

* * w provided by statute, it was neces- Cou^cij, w hich would have given a 

MP claimed io the Commons saiy to 0uUiM J^ er L v Jin* many 2 »owers for the authoritire KSffiVA 

lerday that a court injnnc- number of Ranees ^jermg concerned to . compete with Ji 


^ rm student support arrangements in ment. 


Charles Morris, Minister of State ^ 1976-77 academic year meant 
for the Civil Service- the number of students claiming 


Gillingham) pointed out that 


XSaS JF- ^/? rdoe < L h " t CornwaIl m£SS?* S fo be pub: fi^s the^ will r 

SemmteS h?mS?at cS ?*\.“ ld v t 5“ t D0 " ^ “« or lished to-day were likely to be attempt to suppress them at al 

aod lS^r uwid fall rTnm’ P ™ had agreed that un- ]0W er than last month, they I would emphasise that what 

iXaciimf f 1 f “ employment is actually good for wou i d be h i Cber the com- have said to-day makes ti 

r* . us, should you not accept the parable month last year and this difference whatsoever to th 

t. Barney Hayhoe, Opposi- invitation to fiddle the answers was the relevant figure. seasonally adjusted figure." 

employment spokesman, so that all future Governments 
that Mr. Foot’s “ tinkering ” can be absolved from their 

aed to be directed towards responsibility for dealing with \T n Anfinn hnnnflf nh O nitoc 
dins newspaper headlines it" V SCStiOD DCIlCIlt CDSD26S 

It OVer One and a half mil- Mr )nnt mtnrlarl- “ I An nnl *— ’ 


" It will no longer provide for if they do not have enough 
the summer vacation when there income to support themselves.” 


Council powers Bill 
challenge by Tories 

BY; JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 



Rates pool 
scheme 
proposed 
for London 

Financial Times Reporter 

NEW RATE equalisation 
proposals for London, which 
involve the City of London and 
each or the Inner London 
boroughs paying the product 
of a 5p me into an equalisa- 
tion pool, were outlined by 
Hr. John Sllkln. Minister for 
Planning and Local Govern- 
ment, in the Commons yester- 
day. 

He told MJPs that follow i eg 
consultations with the inter- 
ested parties a scheme wouid 
be made for 1976-77 on lines 
proposed by tbe London 
Boroughs Association. 

Hr. Silktu explained that the 
equalisation pool would be 
distributed among the outer 
London boroughs in propor- 
tion to each borough's 
deficiency in rateable value, 
measured by reference to the 
average rateable value per 
head for Greater London, as a 
whale. 

But, in this calculation, the 
deficiency of four boroughs — 
Barking, Brent, Haringey and 
Newham would be multiplied 
by 1.66. 

Jubilee coin 
in two 
versions 

By Justin Long 

Two versions or the 
proposed 25 p crown piece will 
commemorate thp Queen's 
forthcoming Jubilee, Air. 
Denzll Davies, minister of 
State, Treasury', told the Com- 
mons last night. One version 
would be rn pro-nick el, struck 
to tbe standard of ordinary' 
coinage. Tbe other would be 
silver, struck to proof standard. 

Discussions were in hand 
with tbe banks with a view to 
the ordinary version of tbe 
coin being made available over 
their counters at face value, 
said Hr. Davies in a while u 
Parliamentary reply. 
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VIP seeks 
’uling on 
i*ress ban 
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i banning -communication with autie small "■***«: And over private enterprise, had recently 
press about children who the years there had been a great been thrown out by the Com- 
e3v d “fl a custSy case flow of legislation promoted by , 

a breach of Parliamentary local authorities in private Bills. The Tory spokesman pointed 

Upb! - It would save Parliament a out Hint all the Bills now being 

he Sneaker Mr. George great deal of time if it inUo- pressed by local government 
® an the allega- duced legislation which local would extend their direct labour 

jJiSmc hI authorities would certainly need work. “We know the Minister 
{ : and which ntnme could take f or Local Govertiment has well 

it PiUJiiwd that if the exception to, anyway. This the placed desires, for a massive 
* - Gorst uiged that if ^ various clauses extension of direct labour, but 

» ter was ruled not to be a am . aft „ ___ thl _. is . , enn eent We reiecL 
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■ wic rUES^not to be a Bill did, and its various clauses extension of direct labour, but 
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Mounting pressure 
for referendum 
on Welsh devolution 


FINANCIAL TIMES REPORTER 

MOUNTING PRESSURE from This thomc was taken un by 
Wales for a referendum on the Mr. Leo Ahse (Lab.. Poolypool) 
Government’s devolutiuo propo- who areued that tile severe and 
sals was reflected during heavy cuts likely to arise in 
question lime exchanges m the Wales out of tbe White Paper 
Commons yesterday when Hr. were a new factor which should 
John Morris, Secretary' of Statu be taken into account, eiipeciully 
for Wales, doggedly refused to as devolution was expected In 
give any encouragement to the involve an additional £15m. a 


idea. 

While acknowledging that 
voices had been raised in Wales 


year in Government expend!- 
that lure- 

ales Hr. Alee Jones, Under Sccrp- 


m favour of a referendum, he tar - v 

pressed that “other voices have d J^ l> f^ure from the 
been raised against u, including establishment of a Welsh 
the Welsh TUC. Assembly, and he pointed out 

“ 1 am sure that these matters th a * the While Paper had made 
will be argued in due course in it clear that devolution costs 
the party conferences this y ear, were listed among those likely 
as they "were last year, in the to come from the contingency 
Welsh Labour Party conference, reserve and not from any other 
when this idea was rejected.” services. 

Replying to Hr. Gywnfor During later questions. Ml. 


when this idea was rejected." services. 

Replying to Hr. Gywnfor During later questions. Ml. 
Evans (Plaid Cymru. Caruiar- William Whitelaw, the Deputy 
then), Mr. Morris commented leader of the Opposition, again 
that it would be possible to pose urged the Government to pro- 
a whole variety of questions in duce separate Bills for Waits 
a referendum on devolution, in- and Scotland when introducing 
eluding the issue or whether nr its devolution legislation, 
not there should he any air. Eduard Short. Leader «t 
diminution in the powers of ihe Commons, assured him Ihat 
Welsh. MPs. this a<qM>ct of the matter hjs 

Mr. Donald Anderson (Lab. s-ull under consideration. T*.e 
Swansea Ej maintained that a legislation, he confirmed, would 
majority of constituency Labour l*e introduced in ihe House as 
parties in Wales were in favour tin.* he*?*snitie uf the next PnrJia- 
of a referendum and questioned ment ary session, 
whether, in the light of the lit- added that a White Paper 
public expenditure White Paper, outlining a possible scheme for 
the Government ready regarded devolution for the English 
its devolution proposals as a regions would be published ne.*.t 
priority. month. 

Assembly laws test proposal 

AN INDEPENDENT consiitu- where ihe validity of Scottish 
tional court comprised of an Assembly legislation was chat* 
equal number of Scottish and lenged. he said. 

Welsh judges should be set up . Mr. Johnston said that the 
to decide the validity of laws Government proposal to give veto 
passed by the proposed Scottish powers to the Westminster Par- 
Assembly, Mr. Russell Johnston, liainent was unacceptable, and 
chairman of the Scottish Liberal the Scottish Liberal Party look 
Party, suggested yesterday. the strong view that there should 

The court would have exclu- be an independent constitutional 
rive juris diction in all eases court. 




i witfl tree Mr Oakes instanced a number probe the direct labour clause 

2d 2 S and tte^ress” ° r P owers Pitted by tbe very carefully indeed .in com- 
fiff St a SSstiSS't, BUI. One -Clause would enable mittee” 

Donald Smith, .who had _ 

ier been jailed for contempt r a _ _• _ rk ««r«| n7n J 

court order forbidding him A fCClDG lOF CIVll W3F 
i seeing his two sons, had x 

i released and granted Graham Page iC., Crosby) We want to know a lot more 
Jdy of the hoys. Opposition spokesman on about the Intentions of this 

ie judge had then issued an lanni £ g powers given clause." 

action restraining botn ^ authorities went too Raiher than seeking -to extend 

nts from communicating . . g e r eare{ j that work would loeal authority powers, they 

-tly or Indirectly with the . d e b local authority wor- sbould he seeking to define them 

s or any other uiedia about , whfia ^ ere were private with more precision, so that they 
® relating to the wards of v jj 0 coir jd easily do the did not huige out snore and more 
L j obs as a result of local councils' 

*. Gorst added, “I understand J ^ p aKe said that in the eathnria&n. . 
counsel's opinion is that L ovni^natory memorandum to the Winding up for the Gorcro- 

is MP, cannot speak to the v jj C j| outlines the effects meat, Mr. Alec Jones, Under 

s because it would he ' legislation would have, the Secretary for Wales, said that 
■ectly discussing the Government said there would be some of ih^. pictures Mr. Page 
ren.” no direct effect on central or had drawn were “somewhat 

■ said there had been re- Iocal government staff- exaggerated:” 

nts in the past on people “farcical” and Mr- The Government was -coni- 

ng statements. But the p suggested that “ the Secre- milted io the maximum possible 
ibiting or regulating free- Jg. 0 f. state must be kidding- expansion of -efficient direct 
of speech or commtmi cation “*v| e *ritioiaed a clause enabling labour organisation, 
een a constituent and his ' =j_ _i 0 execute their powers T^ e powers in the Bill needed 

s in a different category.” ™ u carT y 0li t works outside, as to be confirmed as part of the 
, cheers from MPs, bo said s their area. . general strategy lor rationalising 

ected the rights, privileges w ** SPG ais to me a recipe for local' lav. The Bill was designed 
respemsibilities of an MP. . Le«is exercise only to give general effect, to well- 

'■ Gorst said it was “not in clwi wa ■ hase powers in precedent ed. local acts, 
public interest that MPs rL n Liverpool install . The Bin was given an un- 

to be prevented from refer- Bra^ora. ^ Manches t er ? 'opposed second reading, 
to actual cases,” district neauuB 


200 cubic feet in 


plus... 


The Coirtmer van zrmst be the most 
business efficient light van on the market today: 

By combining Ihe greatest load platform 
length with the greatest badspace height on the 
shortest wheelbase, it delivers 200 cubic feet of 
loadspace at the most competitive plica 

Thatfs a 200 cubic feet of usable loadspace 
for as little as £I66L00*No other UK van can match 
this space-price combination. 


And when you add the other business 
efficient features-economic power options, full 
forward control visibility, cab comfort, smooth 
and easy ride, all-embracing range of bodies and 
its unique track record-you begin to appreciate 
why Britain’s biggest fleet operator purchased 
14,000 Commer Vans. 

Phone your Chrysler dealer and space 
test a Commer . Vantoday. 


Commer 

business efficiency in ACTION! 
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CIVIL AVIATION 


Avoiding terrain hazards 


EDITED BY ARTHUR BEHSETT AND TED SCHOETERS 


WATCHMAKING 


More new electronic 
components 


amplifier suitable 
32 768 Hz crystal 


Intended main? for use with 
multi-motor Control centres, the 
fuse switch is complete with 
cubicle ' ■ door interlock 
mechanism, lever type insulated 
handle, padlocking facilities and 
an interlock defeat arrangement. 
.. Auxiliary switches <24 or more 
'■ poles) rated at 6A can be fitted 
to the side of the urtL More. 
■ from Somcrton Works. Newport, 
Gwent NPT OXU <0633 71711). 


lighting 


INSTRUMENTS 


LITRONIX have a new series ot biased input 
electronic digital watch modules, for use as a 
introduced specifically for manu- oscillator, and is provided with 
fecturers in the U.K. and Conti- outputs to drive a 31-character, 
nental watch industries. I2h display mcludmg -a colon vr ■ ^ 

three-function °LWM6531, e output 'is provided^ NoiSC HlStd 

has a 
hours 
ing colon 

single push-button, the contacts 
of which are incorporated in the 
module, is required to activate 
the display. 

At the other end of the range 
the five-function LWM6560 offers 
a display of hours and minutes, 


fnnrJ Pit T FD dLmiar 0 l us « as_an>put signal.* a con- , 

« ‘of a “as agreement 

v Silver-oxide ceil supplying f*. *** m, 


siiverjpxide ceil supplying instruments for the measure- 

-„v' Tiieiit of industrial - noise made by 
Display updating and time s»et- (j eDera i Radio are to be mar- 

hng are actuated by two sincle- jteted by Mine Safety Appliances 
pole/single-throw switches, with Compan V. East shawhead. Coat- 
input protection against switch bri(tee ML5 4TD (0236 34966). 
bounce for up to 30 milliseconds. mAi which has a long back- 

seconds,". day of the. week, and F®H£ d ]n indn f r i ai H***- ^i 1 

rfav ri> the month, and nrovides e Ior *?** 111 clocKir - na be offering an industrial sound- 

level meter, a dosimeter system 


day or Hie month, and provides watc jjes. 

contacts for two push-buttons, B oth circuits are designed to be 


integrated range to industry for 
noise control and protection. 


- Hours 'and 'minutes are displayed “ r , CUIts w f and an audiometer. 

,, S»?SiSntSuv StSe the ftS ope” t 1 ed : £roin « standard quartz instruments will comple- 

• cryst ? 1 at ve ry l0W v ? lt ? ge ^ : merit MSA’s established hearing 

■ ■: fflTBWEfcftSS $ZS csss =3SS SJSE & 

seconds. If the button is. held crys tal and trimming capacitors. 

‘ depressed the display Current consumption is very low; 

ally converts to seconds.- ■ ‘Tb®- maximum operating current at a 
v,- second button provides the alpha- voltage of 1.6V is only 100 
- . 5 etI S * s mis’ microamp with no output load. 

Sunday, MO for Monday, etc.— RCA on Sanbury-on-Thames 
'* and the date. For. this function, .35511. 

• *_ nine-seginent^alpha digits occupy - 
the first two positions of the 

-■ bours/minutes display. COMPONENTS 

- This unit additionally contains v wvinrwnsw ■ 

a light-sensing circuit which w 7 j m f 

r,. automatically adjusts the bright- \/ F^TCQtI If 1 
.- -.ness of the display- according to ▼ vl uU.|»llv 
... ambient light conditions. This n • -* 

. facility both improves the display Tl 1 CP,G\X/t Tr*M 
and economises battery power; J- UOv OVVi. Ivll 

“£J e ?Lj? tlei 7 m , e 1 L2S5fft UNIT CELL construction in a 
The 6000 senes is.. compatiblfi , fase . svPitGh developed by 1M1 . , 

;' J Santom enables single and multi- ^troduced 

because the modules are designed. p(rie . ^be offered and toMon of 

to be press-fitted into the cases, switched or unswitched neutrals 
y - . they do not require special tool*. t& be supplied as an integral 


O MATERIALS. 

Adhesive 
for plastic 
and metal 




MetSE 

| [for engineer 


T=s-' 



tiPAAAE 
Meta! Sections Ud. Obb 
West Midlands 869 4j 
Tel: 021-552 1541 


SOME TIME soon, British Air- Aircraft Register, Including the equipment orders' worth ‘several 
ways, in common with other BA fleet of some 260 aircraft of millions of pounds world-wide in 
UJC airlines, is expected to various. kmds, and those of other the years ahead, include Sund- 

announce a decision on which airlines. strand. Bendix and Collins jn the 

brand of a new safety instru- The U.S. Federal Aviation US. The 0051 of an indlVidt ^ 1 
meat to buy for installation in Administration is also Planning equipment is about 12,000. but in 
all its airliners. to make' the- ^ introduction^^ addition ^ there os the installation 

The instrument is called a GPWS mandatory, covexing sume co *£',- 

Ground Proximity Wanting Sys- 2.400 aircraft; and ihany other T ° e . — -r „ h „, ... , . . 

tern (GPWS)— a device which countries are expected to follow 5***L? -4 Uf-fl**®* ? to 8 m0Dt 

gives the pilot on the Right deck suit. . /.. werful - ^ ll i 1 ' sid ?^ and warns th 

a loud verbal warning to “Puli Analysis of aircraft ae^dent 5 WWI1 is 11001 ins *™ rB , en JaUy bi 

Up" or “Climb" whenever his statistics shows that of thefts *}***% “"ff Pa^Jarly verb 

aircraft Is approaching high passenger deaths in 1973i a total daimed t0 ba , ve f u< ? { 1 J 011 ^ ^ to 

ground or some other dangerous of^ofor 68.6 per cent, were f 863 . 0 ^ ? nalo Sf e fashion that he is fore 

in-flight Bimatic®. ^7 So r^ult We JS^rJSt by equipmentt^ includ- taking the necessary 2 

The • U.K. Civil 


The ' U.K. -Civil » - Aviation perhaps could have been Avoided accuracy 01 aciion. 

Authority intends to make tbe if GP\VS had been operational T& -P r °8 ram ? , i I1B 213(1 One of the special 

installation of instruments oF in the aircraft involved. . ease of maintenance. meats of this type of ins: 

this nature mandatory, with several conmanies are invntw* The computer receives in- is tbe need to avoid “s 

January 1, 1977, as the target developing eqSpn^t toaS formation from the radar/radio waromgs," and to engenc 

date for installation of GPWS the requirements, V In the mr* altimeter, the landing gear, flap confidence in it on the 
in turbo-jet airliners, and July X piessey Aerospace lias alreadv selectors, instrument landing pilots that they are not f 
1977, as the target for other successfully tested a system system (ILS) ghdesJope/locaUser to override the warnin 
types of aircraft over 15,000 kg. installed in an HS-748 airliner receivers, and the barometnc receive. Much' atteuti 
in all-up weight or carrying from the Royal Aircraft Establish- altimeter in the aircraft, or its therefore been paid by th 
more than 30 people. Id effect, merit. Bedford. air data computer. All of this facturers to ensure th; 

this mandatory requirement will Other companies involved In collectively tells the computer systems arc fully reii: 

cover more than 400 airliners what could become an intensely that the aircraft is approaching this respect 

of all kinds on the UK; Civil competitive situation' to win tbe a dangerous terrain situation— MICHAEL 


• DATA PROCESSING 


# TELEVISION 


Compact 

reader 


access to the data base of pro- TT7’ ^ 1 
duct, price and customer infor- yy ^JJ^i 0-J.0SS 

sound from 


TV set 


matt on. 

As goods are checked out, tbe 
units produce a fuU customer 
invoice while simultaneously 
A THREE-quarter size . COM logging transaction data for 
fiche reader X1Q 75 made by transmission to a data centre. 

Northwest Microfilm is now , HewlettFackard, Jvmg Street 
available in . . the UK. from Lane. Wmnereh, Wokmgham, 

Scottish Instruments, Edgware Berks. Wo ki n gham 784774. 

Road, Colindale, London NW9 
(01-952 7527). 

Giving an image at about 
three^uarters computer page 
size, the reader also features two 
light levels (giving 2000 bours 
lamp life at the normal lower 
ON-SITE lighting where mains setting), drop-in interchangeable 
are not available, and emergency lenses, single or dual Ache car- 
lighting during power failures, riers and a built-in carrying IIJULlUlo 

can be provided _by . the Tractor- handle and flex storage. ; . . - 

FAST DRYING transnarent and llte introduced by W. E. • The desk area occupied by tbe SEMICONDUCTOR memory with in TV sets, 
resistant to migratory olasti- Bumand, : Sb'oreham Street, unit is only 85 sq. ins., which is a capacity of 16K 18-bit words 
JSS? , 2 ™Sl ° JHES Sheffield SI SPR C0T42 M148). claimed lo be i aavieg of over yhieh i . « p lug-ln .repUcement 
adhesive, Tltebond 106. has been The equipment is mounted on 50 per cent, compared with most 


to 


Nonknende, West 
maker has decided to off- 
sets in' tbe U.K. through 
Vision and Radio. The 
uses an infra-red transm. ' 
the front of the receive), 
emits a fairly wide beam 
up by a lightweight • 
powered by a. snail re-cha 
battery. The transmitter 




Improving 

larger 


FACILITIES for listening 
television sound via headphones W 4 t h 5e a a ^,jS2S2t 
(thus leaving undisturbed the SjLtaTSSFSlLJS « 
noo-vierwora in tho room) m 

seldom provided on u.K. mug reverse thimw take 
receivers and are usually a i ^ti?haSmJSrS?ft?t 
retrofitted item involving trail- Tte ^tefforUe id® 
mg wires. U.K. seems bound to be 

But the use of quality bead what limited since it pu: 
phones is increasing, particu- the price of Normende 
larly in “ hi-fi " circles and in model to £750. Vessco is 
Germany has now found favour 4, Blackwater Way. All 

Hants GU14 4DL (0352 : 


screen 


Litre nix House, 593, Hitchin .part 


Road, Stopsley, 
415115. 


bv Bondmaster, a a 51661 canying frame and can three-quarter 

__ National Adhesives be fitted to '-» ran fie of tractors, readers. 

and Resins. Galvin Road, Slough, TTie 3kVA, 230V single phase 
Bucks., SL1 4DF (Slough generator, is driven through a -7- -r- -rx -t 

29191). vertical gearbox from the tractor I— I _ M on IpC 

It is stated to have excellent P*®; , 1 -AX X OCUvu 

adhesion to flexible pvc. To elevate the 29ft four-stage 


o: 


Design for 
the watch 
^market 


«-'”RCA SOLID STATE has a 


are aanesion 10 nexioie pvc, * u luui-twse , -* 

last terepbtfaalate film and certain the hydraulic system of rhe TPTtTIITI Q I C 
naln metals. Capable of being brushed tractor is used, controlled from JLJLULXJ.CI.li3 
in or spread, it produces a drv film the driving position. The mast T*urBtr xry no ynnn 


for core storage cards in all DEC 
Com PDP-11 computers has been an- 
nounced by tbe Memory Systems 
Division of Intel. An 18-bit word 
version can be supplied on 
special order. 

The new memory card employs 
Inter access memories and is 
known as the “in-4711.” It is 
complete with all the necessary 
refresh and control circuitry. 
TWELVE HP 3000 Mini Data Power conversion can be 
Centres are to be installed in achieved with a separate con- 
Makro stores in Britain this verier card which has the 


Beds. Stopsley " Three switching positions, 

“ on," “ off,” or “ test.’ 
included as standard. In the 

position the main polec remain — . 0 . . . 

open but the auxiliaries are or spread, it produces a dry film 1116 driving position. The mast 

closed so that control circuits which does not embrittle or dis- carries either fouriOOW mercury 

Inside the cubicle can be tested colour when exposed to ultra- *f I ?P s or , four low W tungsten 

although the main feed has been violet tight It can be used as a la ™PS- The standard year, as part of a £3ra. order for capacity to drive four in-4711sT 

isolated. wet adhesive or can be dried for mwcu^r lamps have a We h of them throughout 'Europe. StaSmuSn 35«F SnpL 

The fuse carriers, comprising subsequent heat seating, when of about 50W hours with a lumen Makro. an international whole- is less than 30W (less than half 

the moving contacts across reactivated at 110 deg.C. • rating of 33,000 per lamp. sale cash-and-carry organisation 0 f the power consumed bv the 
which the. fuse links are carried. The company says bonds have When lighting is not required with stores in Europe, South -equivalent core store) enabling 
caD be removed safely without been tested in boiling vrater. the generator can be used as a Africa and Brazil, is extending a wider tolerance on power 

new tools when tbe unit is at “test", fplus 2 per cent Teepol) witiiout mobile stand-by power unit and ir< relationship with Hewlett- suonlv specifications and a 

' that bonds wiU re. a socket j? proyided to take the Packard by replacing . the HP- cooler - running system. ■- 

2100 systems in its European. Read and write cycle times of 



u;- crystal display. It contains a self- ^materials. 

iss ‘ T 


and. sboek. 
down to - 


•and; : supply to a distribution board. 


-- deg.C. 


- ... .j. 


What wili be 


Europe’s 
Future Merger 


An analysis of developments and 
likely trends in merger policy 
in Britain and Western Europe: 

The last 15 years have witnessed the most 
substantial period of merger activity, which 
has occurred in the U.K. The structure 
of industry has been radically affected, in 
response to this, Britain has beco'me.the 
pioneer of merger policy in Europe.- - - 
Acquisitions and Mergers — Government 
Policy in Europe, a new Financial Times 
Limited publication, summarises British 
legislation and merger policy in the. EEC, 
with references to other countries. ‘ v 

The only comprehensive, 
up-to-date account published 
To produce this penetrating report the 
authors. Professor Dennis Lees and 
Brian Chiplin of the Department' of 
Industrial Economics. Nottingham; University, 
contacted ail the major anti-trust 
authorities in Britain and Western Europe. 


acihusitions 

■awmfiEBsd 

■Bp 

r M 


A fresh critical look at mergers 

Acquisitions and Mergers — Government 
Policy in Europe looks at the way in which 
merger policy has affected business in the 
past and is likely to do in the future. 
Approaching this subject from an economic 
standpoint, the authors review the basic 
factors which are having an increasing 
influence on policymakers and provide a 
detailed study of -individual cases. 

Other key issues discussed are:— 

* the effects of mergers on 
shareholders 

* the trend towards greater 
employee participation 

* the impact of mergers on particular 
sectors of industry 

* the public interest issues involved. 

A helpful- detailed guide 
for businessmen 

To obtajn further details about this unique 
practical guide, simply complete and 
return the coupon below. 


THE 

FINANCIAL 

TIMES 

LIMITED " 


To: Simon Roncoroni, Marketing Manager (Books), The Financial Times Limited, 
10 Bolt Court, Fleet Street. London, EC4A 3HL 

Please send me full details of 
ACQUISITIONS AND MERGERS 
( Price £50 plus p & j>) 

NAME: POSITION: 

COMPANY: - 

ADDRESS: - 

COUNTRY: 

Nature of Organisation: 


AUTOMATION 

..-viC . . 


stores by .21 dnal HP-3000 520 nanoseconds! allow. 
systems for point-of-sale invoicr cant increase .in speed and . for 

"maxixmim throughont,' interleave , 
.With 'the new: units.: Makro:' operation -witSk- two memories is 
clerks wiH.be constantly updat- possible. ; * - 

ing the store's data base as they 


Tom Chandler Ltd 

Durelecfc Oven Works; 
Windmill Lane, Denton, Manchester M34 3B 
Tdephone: 061-336-5444/5 

. Suppliers of:— . 

'Compacta’ and Tlurdecf 
'Setter Ovens’ 
jubilee Healstore’ 

Bakers Electric Oven 

.. li Tom Cha ndl ey Ovens H _ \ 


--•c 
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and moulds 

AN AUTOMATIC hydraulically 
operated machine for copying 
dies and moulds from a same- 
size master, the Alexander 4HBS 
Hydraulic Diesinker. has been in- 
troduced by Precision Grinding. 
Mill Green Road. Mitcham Junc- 
tion. CR4 4TX (01-648 9461). 

The operator can select any 
of three methods of cutting, and 
can switch from one to another. 
There is an automatic control 
for diesinking, a semi-automatic 
control for rapid profiling and 
a manual stylus control — re- 
quiring only finger-tip pressure 
— for hand-profiling and picking 
outshanp corneas: The combined 
s tiding -head and .table move- 
ments of tbe machine give a 
total coverage of 16 x 24 inches. 


are preparing custom er inv oices 

from terminals at check-ont 
stands. As many as 30 check 
out stands can be active at the 
same time in each store. From 
each terminal there is instant 


SURVEY OFTHE 
TOP BRITISH 
SUPERMARKETS 

Just published Dataquest** 
in-depth four-year financial 
analysis of theTop British 
Supermarkets, providing the 
tacts and forecasts for 
tomorrows d ectsions. 

Price £48 (inc. postage) 

Tel: 01-253 3030 

Jordan D a tag m at Ltd.’ 

Jordan House. 

*7 Brtinawfck Plan, i ninr | n , ir • & 
London Wt «££. JOtuSHSO 


Join our 

flourishing market ! 
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Cleveland County 

-thenar centre In the North East 




“Productivity 
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hardter. but more 

~CClLl iL.» 



Sir John Cohen, Life-President of Tesco Supermarkets Ltd. 
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\yl Warehouse efficiency 
depends on two basic 
factors. 

First,establish 
the most efficient 
materials handling 
system. Second, find 
the most efficient - 
equipmentforthat 
system. 

For the last fifteen years Tesco 
have shopped for JungheinrichS 
famous Ameise lift trucks. In that time 
Tesco have proved that low running 
costs, reliability and versatility make 
good ergonomic and economic sense. 

Jungheinrich are Europe’s largest 
. el ectric lift truck manufacturers 
offering a choice of 49 different 
truck types and over 10,000 variations. 

. Find out more about our 
sophisticated lift truck functions, 
because that’s what productivity 
is all about 


30K less gangway 
is required bylto 
Ameise Reach Trucks 
compared with 

conv e n tio nal truds. 



Junghehrich (G8) Limited, 
Carnarvon Slreef, 
■Manchester M3 1EZ ' 
Telephone 061 833 0521 


JUNGHEINRICH 

Europe^ largest manufacturer 
of electric lift trucks » 
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The number of true hypermarkets in this country has been brought to four 
with the opening of a new one near Manchester. Controversy over these stores has been based on mistakes 
made abroad and fear of the likely damage they will cause to existing shopping centres. 
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And now 
there 
are 
four 


THE OPENING of the Tesco 
hypermarket at Irlam is a land- 
mark in retail development in 
the U.K. It is Tesco "s first 
v genuine hypermarket as such, 
‘•^•and with 76,000 square feet of 

• ^selling area it is comfortably 

the biggest hypermarket opened 
in the U.K. to date — leading 
. Carrefour’s Caerphilly opera- 
tion by around 10,000 square 
feet of selling area, a difference 
.which is bigger than the size 
of many town centre retailers. 

- But without wishing to take 
- anything away from Tesco, the 
way that the hypermarket 
lebate has all-along been con- 
ducted with size being bandied 
about has probably been, on 
.^oalance, harmful. The debate 
' tas tended to be conducted as 
hough size were an end in 
.tself with a tendency for the 
majority to think of bigness as 
ladness. A greater service 

* would have been rendered to 
retailers and the shopping 
labile if right from the start 
he development of hyper- 

-narkets and superstores had 


r ' . ^ 








retailing methods to the town-centre development and 

different economic, social and has set its face against out-of- ‘ j ' •• 

environmental conditions of the town involvement (Although 

Although hypermarkets when volved in Dew shopping centres 

they are built stand physically such as Brent Cross which are 1 V •' V^v' ' 

alone they are in fact part off another feature of the changing IT. ' t^fy '■ i £ 

a trend in retailing which retail scene in the UJC, and \ V. t ' ^^ iiW '■ . 

affects town-centre shopping which often contain units of a l*- WSBKBKEff >;•»;!.••• - -<■ .iifqSaffi l'y r ''‘ f u r •' 1 ' 

quite as much as out-of-town size which would qualify far ' •! ♦ 

It™....! — .»w.;n to........ InuM or ^ .pnwort 

sort of considerations which are ^v^Sd^^pSlion 16 P from '■ - ■.'■!$%£: ■ 

prompting big retail drains such entrenched retail interests, and LtW&c'* /'■■ •: Vr.'. tV' ? : . » 

as Tesco, SunAiny Boots, this is backed up by the M '■&&*' * 

Debenhams and so on to develop mistakes made in the relatively ?S • >*/ s <S&L 1 

out-of-town or edge-of4own uncontrolled development of 
stores in tandem watfi their con- these big stores in other conn- 

turning programme of re- tries, which everyone wants to 4- ..:■ .i*a»£Z* i-V. .••• 

dwetopmeM of towo-ccntre emtfbere. s Ready tor the off : 37 new Sweda"SpO ••electronic terminals, each, on-tine with a 

An Important part of the serious environmental dama ge UttnirCOrnputCTV nt the Carre four Eastleigh hypermarket. 

debate - centres on this willing- with ugly stores spoiling other- . 
ness to have both. Hypermarkets wise pleasant locations, and 

are almost universally opposed trading damage. In both the An all-out price war is quite convenience store as the fastest development of more than 50,000 
by existing local retail interests U.S. and in France there have a different thing from healthy growing retail sector. square feet -in selHng area was 

on the grounds that they steal been examples of saturation competition. U.S. experience These considerations prompted to be automatically called in by 
trade, and will contribute to the coverage with, perhaps, three was that attempts to undercut a highly cautious approach to the Department of the Envir on- 
decay of town-centre shopping, hypermarkets competing to competitors to the greatest pos- the construction of hypermar- merit for scrutiny. 

This argument is weakened serve an area, which could sup- sible degree produced a bets and superstores by the UJC The official line is that each 
when a group such as Sainsbury port, and benefit from. one. The dinunutioxi of service and pro- authorities which reached' a application, is treated on its own 
is prepared to have a town- in evitable result is that none is duct range to an extent that peak on February 1872 with the merits and that there is no pre- 
centre store and an edge-of- a viable proposition, and in the produced a customer backlash issue of Development Control dlgmsitaon towards refusing 
town store both serving the tl.S. this was a confcribnlDry and led to the "re-emergence of Planning Note No. 13. This laid planning applications. The re- 
same community: of-tber-Mg factorto's price war. the slightly more expensive down that any proposed retail takers involved, however, . dis- 


- .ffot? 


Ready for the off : 37 new Sweda “ 500 ” electronic terminals, each on-line with a 
rrdm-wmputer, at the Garrefour Eastleigh hypermarket. 


pute this quite strongly, end 
such facts and figures as there 
are seem to back them up. By 
April of last year the DOE in- 
spectors bad reached decisions 
on only 10 planning applications 
on liypenuarkets and super- 
stores and only three had been 
approved — one an As da super- 
store and the other two genuine 
hypermarkets. Irlam is only 
the fourth hypermarket as such 
—the other three being run by 
Carrefour. 

Definition 

The whole question tends to 
get bogged down slightly by 
arguments over definition. 
Hypermarkets, for example, 
should according to some defini- 
tion* be not less than 50.000 
square feet of sales area on a 
Single trading floor with, a cer- 
tain ratio of ear parking space 
to sales area. Superstores on the 
other hand can trade from more 
than one floor and need not 
necessarily be in a green field 
site. 

In some cases these defini- 
tions can be important; for 
example, the economies of in- 
store distribution greatly favour 
trading from a single floor, with 
the installation of lifts and so 
forth to serve additional floors 
adding greatly to running ex- 
penses. But there has been a 
tendency for definitional dif- 
ferences to cloud the essential 
issues at' stake — which, are 
really those of efficiency. 

In a nushell, big stores are 
cheaper to tun than small stores, 
and sores in off-centre locations 


with cheaper rental and rata 
bills are cheaper to run than 
stores in the middle of town. 
The economies are such that a 
hypermarket can undercut even 
an efficient high street trader by 
upwards of 71 per cent, on - 
prices. A hypermarket will 
cany up td 25,000 different pro- 
duct lines, and will probably 
attract ancillary operations 
such as a petrol station and car 
wash, making the possibility of 
onev&top shopping a reality- In 
spite of soaring petrol costs, 
price-attractiveness has been 
proved to work, and people will 
travel long distances — half an 
hour's drive is a fair rule-of- 
thumb estimate — to do the 
bulk of two weeks, or even a 
month's shopping. This is in 
contrast to the attractions of 
town centre shopping, where 
convenience and variety are the 
main considerations. 

Early fears that hypermarkets 
and superstores would destroy 
town centre shopping do not 
seem to have materialised. Some 
stores have suffered loss of 
trade as a result of a new hyper- 
market, but this has seldom 
proved to be a fatal blow. Such 
analyses as hare been done tend 
to suggest that many areas of 
the country are undershopped — 
resulting in traffic congestion, 
parking problems, and over- 
congestion in the retail outlets 
themselves. Carefully controlled 
development therefore can only 
be of benefit in the long term, 
but perhaps a slightly less 
cautious approach is needed 
than has been the case so far. 

Sandy McLachlan 


uctivt 


but iif 
iently. 



;*■* £ 




W HEN THE DOORS of our new Irlam 
store open this morning it will mark 
the end of a three year investment 
in forward planning by our Company. The 
problems posed in the development have 
been intimidating, the statistics involved 
formidable — a gross area of 102,000 square 
feet, parking for 980 cars, the provision of 
more than 30,000 different items, an invest- 
ment of more than £3,000,000. 

For TESCO, however, there is more to the 
completion of Irlam .than mere statistics. 
Much more. It is. now some fifty-six years 
since Sir John Cohen first began trading 
from a stall out of London’s East End and 
the past five decades of our history have 
reflected the manifold changes that have 
transformed the entire retail industry — 
from an operation largely dominated by 
small, single units through the growth of 
self-service stores to. the present super- 
stores and regional shopping centres. 

Inevitably, this quiet revolution . has 
attracted its critics, and we, at TESCO’s, 
certainly sympathise with many of their 
deeply-held views. Nonetheless, the retail 
industry cannot remain static; cannot be- 
come frozen in an attitude of the past, 
especially when it is remembered that con- 
sumer expenditure now accounts for 70 per 
cent of Britain’s G-NJP. and that the 'food 
and clothing industries alone make up more 
than a quarter of this . total, handlin g a 
turnover of some £14,000 million a year. 

This is a considerable responsibility and 


doubly so at a time when inflation is a major 
national concern; when we are being asked 
by Government to “ give a year ” for Britain. 
TESCO, and I believe, that . I speak on behalf 
of all our partners in the retail industry, 
fully support this Government initiative but 
find it a little ironic that we are prevented 
from making our full contribution to this 
anti-inflation “ package ” exactly because of 
the lack of a clear-cut Government policy 
towards retailing itself. 

’ By which I mean ? Simply: that the 
ambivalence of successive Governments to 
the role that they wish the retail- industry, 
to play does little to assist the retailer to 
perform with maximum efficiency, minimum 
wastage; that a lack of effective direction 
has a serious ripple effect reaching down 
through local planning authorities and the 
industry to those we are both meant to serve 
— the consumer. 

Much has been heard in the past two 
years, of .the possibility of cutting, the price 
of the housewife’s shopping basket by up 
to ten percent. This is not an economic 
illusion, it is. a fact and, personally, I 
believe that it would be possible to improve 
on this target if retailers were given a clear 
indication as to how the industry should 
develop into the future. 

The alternative, of continuing p lanning 
indecision leading to the emergence of a veri- 
table sub-industry of public enquiries and 
appeals and the consequent delay in retail 
development plans, can only add to price infla- 


tion. And let there be. no doubt— whether as 
taxpayers or as consumers, it is the public who 
have to foot the bills for such ambiguities. 

As I see it, therefore, there is an estab- 
lished need to open a constructive dialogue 
between central government, local authori- 
ties, and the retail trade to produce an 
agreed strategy to meet Britain’s future 
shopping needs. It is for this reason that 
I welcome the recent talks between White- 
hall and our own industry; an initiative 
which can do much to resolve the problems 
of the future, to the benefit , of the public 
we all serve. 

Which, ultimately, is what Irlam is all 
about — providing an efficient and cost- 
effective service to some three million 
people living in the Greater Manchester 
area. Thus, it gives me great pleasure to 
thank all those concerned with this venture 
(the district and sub-regional planning 
authorities, the architects and contractors 
and suppliers and many more) for making a 
success of what was, until so recentiy, 
merely a TESCO ambition to provide the 
people of Greater Manchester with the 
type of service that they demand — and 
require. 
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BACON AND COOKED MEAT 


SLICING MACHINES 


FOR THE NEW I RIAM HYPERMARKET 
AND THROUGHOUT 


TESCO STORES LTD. 


SUPPLIED 


BERKEL AND PARNALL LTD 


ADEN ROAD, ENFIELD 

Telephone: 01-804 2001 


/'EiERKEL'S "SL| CE MASTER " H IQH SPEED 
:: SL1CERS ARE ALSO IN USE AT THE NEW. 
gJTESCO BACON FACTORY AT ASHTON 






Complete 
HOME N' WEAR 
Department 

Designed and Installed by 




using their 


icim 



merchandising 

system 


Chy Industrial Ltd., Fonthill Road, London N4 3HN 
Telephone: 01 -272 0222 


Background music by 


REDrrUNE 


plays in Tesco's new hypermarket 

# REDIFFUSION REDITUNE 

The world's leading music service 
Cray Avenue, Orpington, Kent 
(Orpington 321 21 ) 


HYPERMARKETS AND super- 
stores were developed in the 
U.S. and on the .Continent well 
before they made their first 
appearance on any scale in the 
Uiv. So it is hardly surprising 
that the record and impact of 
such stores overseas was a 
major theme of the heated de- 
bate which preceded , the first 
openings in the U.K and which 

has continued subsequently. 

Overseas comparisons have, 
however, only been a limited 
guide to the experience in any 
particular country because of. 
for example, differences in the 
traditional retailing pattern, 
local and central Government 
regulations, and regional varia- 
tions. In each country In which 
hypermarkets and superstores 
have been developed they have 
taken on a different character 
and indeed each operator has 
his own particular approach, as 
is shown dearly in the U.K. 

The out-of-town or edge-of- 
town superstore concept first 
gained ground in the U.S. as an 
extension of supermarkets 
which had again made their 
first foothold across the 
Atlantic. The pressures of in- 
creasing store size — the average 
selling area of new super- 
markets in the U.S. rose from 
11,700 to 17,000 square feet 
between 1956 and 1971 — a rapid 
growth of suburbs, a rise in the 
number of -passenger cars of 44 
per cent, in the 1960s coupled 
with increasing competition 
among retailers led to the 
development of superstores in 
the U.S. 


Influences 


TESCO 

Must be congratulated on their achievement 

AT IRLAM 

We wish them every success 
We are proud to have supplied 


The particular way in which 
superstores developed in the 
U.S. — and especially the steady 
deterioration in town centre and 
“High Street” shopping facili- 
ties — reflects a number of local 
influences not present to nearly 
such an extent In Europe. The 
space available for development, 
the much greater degree of car 
ownership, laxer planning con- 
trols and the- underlying popula- 
tion movement away from the 
centre of cities all explain the 
uninhibited spread of super- 
stores in the U.S. and some of 
their all-too-apparent deficien- 
cies. Apprehensions based on 
U.S. — and to a lesser extent 
Continental — experience ex- 
plain some of the thinking 
behind the first Development 
Control Notes in the UJC 


A survey of the effects on a 
■number of German cities, where 
superstores - really started ex- 
panding jin- the Iate-l960s, 
Showed tbaf -.despite the growth 
of motor traffic and congestion, 
town centres had not lost their 
allure.',' ; Jtifised- the - evidence 
was tiu&the superstores had 
essentially been taking some of 
the extra turnover; not existing 
sales, ■' apart from the initial 
impact- •••' 

A much- more detailed study 
of the effects of hypermarkets 
on town centre trade was carried 
out by MFC and Associates of 
Worcester in France — covering 
the effect on trade in a town of 
130,000 people caused by the 
opening “of three hypermarkets 
in the surrounding district with 
a total selling area of 160,000 
square feet 

The biggest impact was on 
supermarkets of over 4.000 
square feet where sales fell by 
between 18 and 30 per cent 
while there was a drop of 13 to 
27 per cent for other self-service 
grocers, a decline of 8 to 25 per 
cent for the cheaper type of 
variety stores and a 1 to 5 per 
cent fall- for the independent 
grocers, but little change for 
comparison shops such as shoe 
and furniture outlets and for 
department stores. 

This can, of course, be viewed 
as rather an extreme example, 
since there is no case yet in the 
U.K. of a town of the size of the 
one chosen being surrounded by 
three hypermarkets: there are 
now two superstores outside 
only two sizeable towns in north- 
west England. This reflects both 
the caution of planners in the 
U.K. and the more entrenched 
position of High Street trading 
in Britain compared with 
France. Moreover, the most 
recent evidence suggests that 
where three hypermarkets are 
trading near each other one of 
the main impacts may be on 
each other's sales. 

In a less extreme example uf 


where there is only one super- 
store outside an established 
shopping area, the evidence sug- 
gests that there is a remarkable 
similarity of experience between 
say. France and the UJC 
This was noted particularly 
in the study by Donaldsons, the 
chartered surveyors, into the 
impact of the opening of the 
Carrefour store in Caerphilly, 
this has been similar in a 
number of respects to those 
shown in the various examina- 
tions of the effect of hyper- 
market openings in France. The 
Donaldsons study concluded that 
there had not been a 
catastrophic decline in estab- 
lished shopping centres bat 
rather a series of subtle changes 
with the hypermarket forming a 
complementary yet specialist 
contribution to shopping 
facilities. 


Control 


By proceeding slowly and 
steadily, the British authorities, 
both at local and central Gov- 
ernment level, do appear to have 
drawn one of the main conclu- 
sions from the U.S. and Con- 
tinental experience — namely 
that it is too rapid a rate of 
unselective expansion which 
seriously damages existing 
centres. A number of the lead- 
ing superstore developers within 
the UJC. of course, argue that 
the planning control is still far 
too tight and that granting per- 
mission to a few more stores 
will not drastically alter the 
present retailing balance. 

Certainly the number of 
superstores in the U.K at 
present is small by comparison 
with France or Germany. But it 
is interesting that the same local 
interests and existing retailer 
groups which have argued 
against the development of 
superstores in the UJC have 
ben having increasing success 
in slowing down the number of 
new openings on the Continent. 


While the innovations in the 
U.S. and on the Continent un- 
doubtedly acted as a spur to 
the development of superstores 
in the UK — as. did the participa- 
tion of Carrefour, France's lead- 
ing operator — there has been no 
rigid imitation. One difference, 
for example, is that French 
hypermarkets are much more 
like cash and carry warehouses 
whereas superstores in Britain 
can be more appropriately be 
regarded as closer to super- 
markets or variety stores. 


Peter RiddeU 


From the British point of 


A J ECO MOLD A 

Their faith in our machines is appreciated 


view, the parallels with the 
Continent — and in particular 
France and Germany — tend to 
be more relevant, partly 
because planning controls have 
become tighter in Europe while 
there is a more j limited under- 
lying decline in' population in 
the town and city centres. The 
main interest has focused on 
the impact of the opening of 
superstores on nearby shopping 
‘acuities. 



Impact on other 


shopping centres 


THERE ARE signs that the 
Government's commitment to 
keeping retail prices down is 
dampening itp. opposition to 
hypermarkets/ and superstores. 
A price- saving to the public of 
10 per cent is more persuasive 
than the protests of the en- 
trenched retailers in the pro- 
posed development sites and 
worries about the environment 
This change .of heart by the 


. .• ■- .. • 


Government which must 20 to 12. On the other hand four 
approve all applications for new shops have opened. The 
sites in excess of 50,000 square general conclusion was that the 
feet, may be influenced by the hypermarket complements exist- 
erideuce which suggests that ing local stores, apart from 
superstores and hypermarkets food shops, in the . immediate 
do not ruin the traditional vicinity, 
shopping pattern in a com- in the second year Carrefour 
munity. This bears out research sales rose to £9. 4 m. But the 
earned out on the Continent, novelty had obviously worn off 
which has lived with hyper- a uttle in the neighbourhood, 
markets^ for many years, by There was a decline in the num- 
MPC and Associates, which sug- ber Qf shoppers prepared to 
geste that usually only a half drlve 20 minu tes to reach the 
of the big stores turnover comes store, which was compensated 
from the local town while the for by the increase in those driv- 
remainder comes from the iri g for 10 minutes or less. The 
hinterland. importance of food was stressed 

There have, of course, been by the survey— out of an average 
surveys carried out in the U.K, spend of £9.40, £8 went on food 
in particular to measure the — a proportion borne out bv 
impact of Carrefour’s first UJC. Carrefour’s chief competitor in 
hypermarket which opened on the large- store league, Asda, 
the edge of Caerphilly in the which reckons that almost 80 
autumn of 1972. Donaldsons, per cent of its sales is in food- 
which acted as consultants to stuffs. 
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Hypermarket Holdings, part 
owner of Carrefour at Caer- 


Another survey into Caer- 


philly, has 7ow rooducted ^0 £“£ $ ***** <*?«*** 
investigations into its effect a * ^^ nc ^ ies ^ er Busi- 

.ness School, basically confirm 

the - Donaldson findings. It 
rtooHna suggests that the Coop was the 

1SCLJLIJL1C main loser from the emergence 

They first looked at the im- the hypermarket, followed by 
pact on six neighbouring shop- . ® multiples, and finally the 
ping centres. It showed that in independents. This report pro- 
five there had been a slight “uced extraordinary finding 
decline in shoppers spending in ihat all but 5 per cent of the 
the first year after the appear^ Caerphilly residents had visited 
ance of Carrefour, and this fall th® Carrefour, although 20 per 
was concentrated on .food shop- ceiT t °f those over 60 had not 
ping. But. the reduction was done so. It also suggested that 
very small ■ because it was dis- Prices in the hypermarket were 
persed and because some of the 1L3 P®7 cent cheaper In a shop- 
money spent at the Carrefour Pins basket of branded goods. 
— £7.5m. in the first year*— also although, this was reduced to 8 
came from as far away as P® r cent, when the local com* 
Cardiff. • petition followed suit in cutting 

On the other hand Caerphilly Prices, 
town centre, only a mile away, Although the basic findings 
suffered a greater setback- Just from Caerphilly have been 
how badly it was hit by the reproduced in later studied— 
hypermarket was revealed in the that hypermarkets and super 
next Donaldson survey which stores' draw their business from 
was published in March 1975. a wide area and offer most com- 
13115 revealed that the number petition in groceries— it must 
of food shops had fallen from be stressed that Caerphilly Is 
CONTINUED ON NEXT PAGE 
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It's a tribute to Tesco that several yean ago they realise^ ’ 
potential for hot bread sales in their stores. Now. when p^' 
demand -is increasing, they're well-placed to meet future I 
growth -fn this area. Take advantage of our planning, serv 
and financing facilities when equipping YOUR hot bread she 
in-store bakery. We've equipped over 200 such unhs w 
back-up service to match. 

If you’re thinking of ways 10 expand or diversify, think MC 


In Franco, for example, a gen- 
erally accepted forecast of only 
two years ago that 600 hyper- 
markets would be open by 1980 
now looks like being a wild 
over estimate with about 400 
units now regarded as a more 
realistic target A combination 
of the Loi Royer (restricting 
new development), the reces- 
sion, rising buJiding costs and 
the number of existing hyper-! 
markets have resulted in a shaft 
reduction in the number of new 
openings. 
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After the record total of 61 
openings in 1972. the figure fell 
to 51 in 1973. 32 in 1974 and an 
estimated 18 last year for a cur- 
rent total of roughly 300. 
Moreover, there are increasing 
warnings about competition 
between hypermarkets, with 
signs of saturation and fewer 
and fewer good sites becoming 
available. One estimate in 
Eurofood suggests that last 
autumn a total of 100 hyper- 
markets were operating at no 
better than break even, while 
three years ago most new units 
made a profit within 12 months 
of opening,, two out of three 
such stores to-day apparently 
have to wait two years or more 
before moving out of the red. 
Since the controls have always 
been much tighter in Britain 
there is no danger of satura- 
tion here yet no rise it at an 
likely in the foreseeable future. 
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sales registers 


for their new Hyperrnarkt 
at Irfam. 


HBSWEDA INTERNATION 

27 GOSWELL ROAD - LONDON - EC1NT 7AL- 01-253 : 


Another 

successful Stills/Tesc< 
partnership. 


As Catering Equipment Advisors and suppliers tc 
fine whole of the Tesco Group we take 
this opportunity of wishing them success with this 
their latest venture. 

The next time you are discussing a catering layot 
- .or thinking about new equipment come to the 
experts. You really da get service, quality and a 
wide choice. - ■ ■ ■ r "" 


Stilts. Catering for today- ^jj 
with tomorrow in mind 


W. M. SHU & Sons Lid. 

Fellows Road, Hastings, East Sussex TN3* 3TXL 
Tel; Hastings 432121 (STD Code 0424! 



fKH.Chwes & Family Lt 
& Hear? Simon Lid., 


Congratulate 


TESCO STORES 


on the high standard of 
hygiene designed into their new 
Hypermarket. Which includes the 
Simon I nsect-O-Cutor System of 
flying insect control. 


simon ms 



CUTOR 


Supplied and Installed by: 

W.H. Gr6m.& Family Limited, 
53’LaneIby Road, Surbiton; 
Surrey KT6 7BQ Tel: 01-399 5047 


and manufactured by: 
Henry Shnon Limited, 
PO Box 31, Stockport, C 
SK3 0RT Tel: 061-428 


Good wishes and good trading to Tesco, Ir 
from 


AUTOMATIC 

BUSINESS MACHINES LIMIT] V 


suppliers of P.D.Q. trading stamp dispensers 
Irlam and all other Tesco stores in the oountr 


ABM House, Wyfold Road, London S.W.6. 
distributors of Casio* electronic calculators ai 
P.D.Q. stamp dispensers. 




All Tesco signage by 


l He 
I ;hfr 


HAWESIGNf 


Tel. 01 903 318 
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Millbank Sound Equipment 


specified and installed by REDIFFUSION REDfTUNEatthf 


TESCO’S new Hypermarket at irlam is 
England's biggest retail unit of its kind, with 
100,000 sq. It plus parking for 1000 cars. 
DAVID CHARLES designed, built-and fitted 


out the Hypermarket Valued at El .2m, . 
it is the largest 'design and build' project we 
have undertaken to date - in the retailing 
sphere. 


DAVID CHARLES CONSTRUCTION LIMITED 
Maypole Lane, Birmingham B14 SJLLTel. 021-430 6666 


4k DAVID CHARLES 

Uh Build Confidence 


STAINLESS STEEL CUTTING 


BONING TABLES 


supplied by 


CIRCLE ENGINEERING LTD. 


Telephone: 01-908 2216 


Tesco Hypermarket 

lrteinManchestfif^^ |“| 


Marik Efectnrifcs Gran Limited UckfiridAeri.™ 22 IPS. 
UejklMi>41fi6(0S25-OSG)'Uac95S05A/Bxfc MarfcUdcfldU 


Eurswfio UekfaJc 


COMPLETE ELECTRICAL INSTALLS 


Kenton _& Craig Limited, 
Electric House, 

. 50, Lee Lane; 

Horwich, Bolton, Lancs. 
Tel. 66070. 
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tions of 
control 


ffjj IN- THE complicated relations 
■ Jwtween retailers and planners 

• . leaver the • building of hyper- 
markets in Britain, there are 
|M broadly three different battles 

being- fought in a Jong-running 
war. ' 

One is with central govern- 
meat, which has often seemed 
in two minds about the desir- 
PV of having hypermarkets 

I all* even if the local environ- 

L Ament and local traders seemed 

" 4|Mj| ^^^Eprotected. The second is with 

authorities, often three: or 
of which mighLbe involved, 
the wide catchment areas 
\jfaoch superstores. And the 
j-jQ-jj-, tUrd Is a planning battle in a 
slightly different sense, involv- 
'■’iang the ability of wholesale 
. cash-and-carry warehouses to 

ft »|k operate under a different Sec- 
\ n§ ^fttion of 1110 Town and Country 
yU K1 '.Planning Act. This last affects 
y§ J II iwme pure planning decisions, 
***Wnich as where a whole area is 
^ < voned for industrial rather than 

S=rf jPC re., ’etail use > aad has also devel- 
* a i h yjtped into an internecine 
" * ‘truggle between the two types 
F SL • if business. 

IHCif Pife »*«*•*». 10)6 three areas frequently 
' : ;.:'verlap. For instance the 
£.*. lepartment of the Environment 
Gi-,.5* ften stresses what might be 
'■ ioaght to be very local con- 
i derations which could be left 
!* i t J i it.m. > local authorities. But there 
% 1 Y £24.3 A usuai ll r further complica- 

. ^ !*ons. In rejecting the latest 

.aplicsrtaon for a superstore in 

- •rttrrrr'V North Yorkshire, for 

_ - -^^istance. what was stressed was 

" "i' «i ^Lut trade in the historic town 
:mre of Richmond must be 
■otected. The Department 
t id the majority of the shops 

-i : V * *i‘ ere were in buildings listed 
being of architectural 
, .. terest and that reduced 

ViK. L*i V venue would make it difficult 

* ~ '■*■* maintain the upkeep of the 
. , f . ...operties. 

v \ i i v V' The lead, clearly, has to come 
Dm the top. Since February 
72, this has been expressed 
the Development Note Plan- 
ng Control No. 3 when the 
•cretary of State “asked to 
e " all applications for 50,000 
. ft of selling area or more. 
iis automatic calling in of 
ch applications does not auto- 
atically involve ' a public 




^wayJ’reW 11 k°J SUf 14 be a “® wei <>&« the store year, which appears to specify 

affEffa S 1 proved ltself a local benefit that cash-and-carry type opera- 
method «* doing things tions cannot be cWftd as 
1 -® b !Sl tft biased ** c#m « 1 however, vastly warehousing. This has long 
against the larger units. add to costs. been the h^ermarket operator^ 

The statistics tend to sup- At the central government contention: They also claim that 
port this view, and it is for level, the retailer-developer of many supposedly wholesale 
this reason that several major hypermarkets has a further com- operations are in fact retailing 
retailers with interests in plication in the Community to the general public and 
hypermarkets, not a group who Land Act and the different abusing the card system- 
usually combine ddselv, have development taxes. To quote The advantage enjoyed by the 
recently grouped' together to wh *t looks an extreme case, cash-and-carries has been in 

present the case for large units a &ain from Tesco: it was in- operating under Class 10 of the 

to the responsible sectors of voIved in planning a scheme Town and Country Planning 

govrenmenU This means the w here, as part of the local Uses Order. Areas of South 

Department of the Environ- authorities' gain, Tesco would London where retailers claim 
meat. the Ministry of Agrieul- P rovide a free car Park for it- 10 have identified ideal sites for 
lure and Food, and the Depart- But the company’s tax advisers hypermarkets are among those 
ment of Price* and Consumer tben u PS et calculations by their zoned only for industrial use. 
Protection and the Department °P inlon that there' would be thus ruling out Class 1 retail 
of Trade. first lettings tax to pay on the users. 

oar park. What last year’s Development 

U« • * The local authority problems VV -^ S . t ;° re f er back ?° 

Evidence may be best summed u?, 00 the ?J ri a ™£?L 1“?®“"* , ® v . en 

evidence of the -eoeranhical 19,1 whlch said that “an its 

Those concerned - ASDA. of hvMmlKttt with eeneralJy accepted sense a 

Carrefour, Tesco. the Ch> p , Se sene ralisSo^tiiaL “’There who]esale warehouse denotes a 
Sain^ury and British Home £ a differ^! ptanntifg law f. u ^ "f t0 be used mainly for 

? or ^T feelI J at - somep ^ gTess of Birmingham." It cannot be J^*”*** °/. g0 ? ds P no [ t0 
has been made m a series of simply that the Northern cities distribution wd sales elsewhere 

meetings with officials to suggest tend to have more “ waste land,” ? nd any whalesai , e sales * hat d0 
that the case for hypermarkets of no particular attraction or in - taJce place on such 
male be getting across, partial- Green Belt status for environ- P remis “ t0 be permitted 
larly in the evidence which can mentalists to protect There Je analiary to the use of the 
be presented about cutting does seem to be a greater will- building as a warehouse. 
Prices. ingness among Northern coun- 

One of these, Tesco, has also cillor 5 to appreciate the cost U/ Iinlpcdlp 
produced a booklet by its savings which can come from »’ Uuicadtc 
managing director. Ian Mac- hypermarkets. In the South, ‘‘Even given this “ancillary" 
taurine, on The Retail Trade there may occasionally also be provision, the appeal went on to 
and the Planned Erujironment stronger local trading interests define wholesaling and to say 
which includes the words that which are influential enough to that the “ selling of goods to the 
it can be “ theoretically sub- block schemes if they feel their geQera ] public in larger quanti- 
stantlated that successive high street business is ties than are usual in a retail 
governments have wanted to threatened. sh0Pi or at a discount, would not 

'have their cake. and. eat it*: The dividing line of Birming- bring such sales within the term 
have wanted to determine the ham also happens to be the wholesale.” 
shape of retail trading whale centre now of a case where the This would seem to pose an 
providing no definitive guide- immediate local authority dis- increasing threat to cash-and- 
lines- as to what was expected agrees with its over-riding carry operations, but it is clear 
either of the local planner or authority, the West Midlands, that central government will, on 
of us, the' retail industry.” The case . involved is a pro- this and other planning prob- 

Tesco has certainly had its P°5*d ASDA superstore to be lems. come under increased 
frustrations, its longest public buU t on A^on Villa Football pressure this year to specify 
inquiry wrangle concerning a Club ' s car VaxK with ASDA what.type of large retail units 
Welsh project. Fforestfach Providing the local council with it wishes to see built in the rest 
where the costs of appeal ex- a free s P° rJ s centre. The West of the decade. With the lack of 
ceeded the costs of acquiring Midlands, which is considering new town centre developments 
the site, and at the end of the its strategy for retailing in the for retailers to enter with large 
six-year battle permission was wUI be considering the units, many are looking to 
granted for only 15.000 aq. ft. matter again next mojbth. become their own developers 

This was not the type of store The third: difficulty, involving which, normally, will mean 
Tesco intended, but 'building cash-and-carries, centres around building big. 
started all the same, partly in around the Development Policy _ 

the hope that further extensions Control Note 14, sent out last vUCHtin fjOlranaiu 









Stacking food items in the new Tesco hypermarket at Irlam . 


Impact 


CONTINUED FROM PREVIOUS PAGE 


not really a typical hypermarket 
It is too close to the existing 
shopping centre and is also 
smaller, with just 55,000 square 
feet of selling space. It does 
seem, however, that a super- 
store brings down prices locally 
so that even those who do not 
bother to negotiate the vast 
emporium still benefit from its 
long shadow. 

More recent evidence is pro- 
vided by a most impartial 
source — Eastleigh District Coun- 
cil, which has the Carrefour at 
Chandlers Ford two miles away 
from its own shopping centre. 
When applying for planning per- 
mission Carrefour . forecast a 
£5m- turnover (at 1970 prices), 
of which 60-66 per cent would 
be in food. It also expected to 
draw 35 per cent, of its trade 
from Eastleigh and the Chand- 
lers Ford area. 

In the event turnover in the 
first year from the summer of 
1974 was £5.9m., of which 70 
per cent, was food, but only 21 
per cent of the custom came 
from the. immediate neighbour- 
hood. The Council reports that 
the impact on its town shopping 
centre has been neglible (as 


against a predicted decline of 
20-25 per cent) and the shoppers 
drawn into the area by the 
hypermarket might actually 
have brought trade to the com- 
petitive supermarket Indeed 
Eastleigh is planning to accept 
more shopping in its area to 
cope with tiie extra demand. 

Superstores 

Asda, which has many more 
(31) — if not larger— superstores 
that its chief competitors, Tesco 
and Fine Fare, bears out the 
Carrefour view that existing 
shopping centres are not 
threatened by the new giante. It 
points to Bradford, where eight 
out-of-centre superstores have 
appeared in the past ten years, 
with a square footage of 275.QQQ. 
At the same time the city centre 
has added another 250,000 
square feet of shopping space. 

In Lincoln, too, an Asda super- 
store opened In 1970. four miles 
from the centre, and since then 
three additional superstores 
have started to trade, one of 
them operated by a company 
with a major retail shop in the 


High Street. There have also 
been supermarkets extending 
their space in the centre of the 
city while the smaller retail 
shops in the Forum Centre, at 
North Hykeham, just outside 
Lincoln, have gained trade since 
the emergence of the Asda 
Superstore. 

Fine Fare, which has over S00 
retail outlets of every shape and 
size, is also confident that a 
superstore can be a stimulant 
rather than a flQHynMptti' . It 
opened a 40,000 square feet 
store outside of Aberdeen in 
1970 and has since extended its 
city centre shop. In a high 
growth area tike Aberdeen, a 
peripheral development can ease 
congestion in the traditional 
shopping areas, and improve 
both the quality (and the 
quantity) of trading there. 

The many studies into hyper- 
markets and superstores seem 
to agree that they do have an 
impact on the existing shopping 
structure. In particular they 
affect food sales through super- 
markets The result is puce 
cutting all round and a general 
benefit to shoppers. The specia- 
list stores are much less affected. 


But the most suitably sited 
hypermarkets are out-of-town 
and depend on car borne 
shuppers for over 95 per cent, of 
their sales. This means a very 
wide catchment area (although 
one that has constricted with 
the rise in petrol prices). 

The major grocery groups a-e 
committed to superstores 
because only through their 
extensive selling areas can they 
stock the non-food items which 
bring lin- the greater profits and 
keep the business expanding. In 
the future, with the implementa- 
tion of the Community Land 
Act. it will be the national 
multiple groups that will have 
to shoulder the planning role as 
the private developer dis- 
appears, and the local authori- 
ties lack the expertise and will 
to take over. Asda and Fine 
Fare and Tesco and Carrefour 
should find it easier to get 
planning permission for more 
large stores since on the back of 
their developments (and know- 
ledge) the local authorities will 
he building the shopping centres 
of the future. 

Antony Thomcroft 
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Let them eat cake 




! Birds Eye Cream Sponges-12 miHion will be 
’ eaten this yean r11 ——***?*'" 




fr* c 


f 

Kv 








J/CS; - 


Marie Antoinette may have 
saidit But Birds Eye actaallydidit 
Supplied thepopmace withlots of 
lovely cake. 

Birds Eye CreamSponges 
(Dairy andChocolate), 12million 

will be enjoyed this year alone. 

■Which is why they are among the top 

five best-sehingpackaged cakes. 

As areBirdsEyeCheesecakes- 
naiural cream, Hackcurrant and 
stmwbeny-thou#i they were only 


introducedlast year. Proving there’s 
no. stopping a cake idea whose 
time has coma 

Jf The public are hungry for 

Birds Eye Cakes. So to satisfy 
j- Ji popular demand we’re putting 
. I newand different cakes on to die . 
Jr market all the time. 

Inthelast two years, while the 
cake market overall has declined j 

Birds Eye’s sales have risen like yeast 
Today they stand at<£7 million annually. 

QjntinuaUygettm 


And to think cakes are only a part 
of what we do at Birds Eye. 

A nice part though. Just like they 
make up anice part in the new Tesco 
hypermarket, opening at Irlam today. 








t^TJJ****^ BirdsEyeEdairs- 
^jmilhon^iUbeeateathisyeac. 
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BIRDS EYE 


*Bnds Eye Cheesecakes-. 

3iif mflubn will be eaten this yeai 
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TOWNSEND ENGINEERING LTD. 
congratulate TESCO- 
STORES LIMITED on their 
decision to install another 
BETTCHER 39 CLEAVER* 
in the meat department 


of their new hypermarket 
at Irlam, Manchester. 


the tenth that 
Teseo Stores hare 
ordered so fart ' 





wrownsenD 

^ • ' * T- J E : Ilf U t I 


Townsend Engineering (U.K.JU mixed 
Badminton Road. Yale. BriitoL BS1 V 5JY 
Telephone Chipping Sodbury (0454) 31 5555 Telex 4492S4 


FILMCO INTERNATIONAL INC. 

congratulate 

TESCO 

on the opening of 
their new Hypermarket' 

Contact FILMCO at: 

SALTERS LANE, SEDGEFIELD, 
STOCKTON-ON-TEES, CO. CLEVELAND 
Tel. Sedgefield 20751 


For all requirements of PVC Packaging Films, for 
Pre-packaging Meat, Fruit and Vegetables 
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HYPERMARKETS IV 




Seeking the optimum size i 
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BY COMPARISON with some trig that the "biggest is best” the company's competitors feel business. -could hardly lie said to contrf-" The savings possible f 

of the vast French hyper- philosophy has gone too far in 20,000 square feet is adequate' Turnover front the new store bute much to the landscape, size of operation a: 

markets, Tesco's new store at France even given the different for food. According to Fine is expected -to be £13m. in' its the new store is certainly no illustrated ii the food 
Irlam is only in the second shopping patterns which already Fare, there is a danger that if first year, more as Sir John more of an eyesore than the ment Teseo has spent 
division of retailing develop- existed there, and that shoppers too much space is devoted to Cohen has pointed out than the derelict land on which .it was on introducing cage- Bail- 
ments. In terms of British find the prospect of walking groceries, the economies of total turnover of some public built to the sterna. This 

stores, however, it can, for the around such large stores too scale are lost by stocking low companies. To achieve this Inside the store has a feeling already used extensi* 

time being at least, claim the daunting Moreover, unlike the turnover lines which defeat the figure, Teseo is going to: have of great space. It has STcfceck- Asda. means tW goods 

crown of being Britain's largest French, who have little tradition whole idea of a superstore to attract some 3m. customers outs and a gross floor , area of in pallets ■ c*h be ■ 

hypermarket Standing in a of High Street shopping, the which is to make money out of from under the noses of the 17 102,805 square feet The aisles straight off the lorries. 

10.5-acre site outside Man- British operators, as they con- volume. other superstores Which operate- are wide and the ceili n g high, warehouses - "and then b 

Chester with a sales area of tinually point out to th e pla n- But if few people predict the this area. For Irlam; 'In all it will stock some 30,000 shop floor 'without be 

73.000 square feet Irlam is ““S authorities, are not trying mushrooming of French style developed at a cost of £3 bl, is different items with cut price packed or priced by a.* 

3.000 square feet larger than 1° offer shoppers a complete hypermarkets in this country, situated in- one of the most com- petrol— one of the essentials for Forty-three manufactnr 

any other store currently trad- alternative to the High Street nobody is prepared to rule out petitive areas for grocery trad- a successful superstore sale co-operated to put 188 pi 
ing on one floor in this country « Ibis possibility. As one super- ing this country. Almost all the operation in the North— on lines in cage pallets 

—almost as large, indeed, as CUStOIUCrS market director says, “20 years other superstore operators have sale outside. ' further 227 lines are b 

Teseo pointed out in its pre- ago, we were still gasping with stores in the area and local As well as the grocery depart-: into cages- by Teseo th. 

opening publicity, as the Asda sees it, superstores surprise at the idea of a 5,000 shoppers, are offered some of ment, which is situated at the at their Winsford depo- 
nearby Old Trafford football in ^is country should concen- square foot supermarket and the cheapest prices in the back of the store in an attempt Teseo says that manui 

pitch which must be a pretty trate on “convenience" shop- now they often seem too small country. to pu n customers through the using ciges will gain r 

dauntin'* thought to all but the P in S- offering customers all the to be of any use. Ideas of size The great majority of custo- shop, there is a large fresh food cent sales increase agai 

fittest shoppers items they buy regularly, like change very quickly in the mers are expected to come by department and in-store bakery lines in the same proda 

Rut in a market where eennn- food and utility dotllil1 -- F business." car, driving for up to 20 min- and restaurant The non-food —partly because cased 1 

mies Of scale are increasinfflv 1,1311 Teseo s own histoiy exempli- utes to get there. The site is range includes most of the tending to get prime 

Sir seen a* thl onlv ans^er Stre€t tryins t0 sel1 lt6tas J fies **** rate of change in the under five miles from the heart Teseo Home *N’ Ware range, spaceT^Cages at Mm 

THarrfic tike high fashion clothing and supermarket business. To the of the North West’s motorway including household textiles, meant a halving of vn 

ifv-Ili nf jewellery, which require an ele- company’s founder. Sir John network, and almost 1,000 park- carpets and electrical goods, space requirements. 

mV. i..'. fit ? ” ment of comparison shopping. Cohen, the Irlam store must ing places are provided. There are also assistant-operated further automation 

An ti, mainr ciinipctnrB nneira' Asda itself usually stocks a i*oixn d indeed be a remarkable site The store itself is a single counters selling books, audio bakexy and butchery 

All ine major superstore opera- 27 .000 lines and while other when compared to the market storey building, set in TO acres and televisions and holidays and ments means that in tot 

tors have applications pending n , nDK f nn>nnl > ra lnrC like TpKm stall whinh ho ctartarl the nF wUiT- „„ l... . _ 


' ' 
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While it insurance. 


Uneven regional 


distribution 


has been able to cut 2 j 
of their normal wag 
Moreover, the - use < 
pallets, which are piled 
top of the other in th 
mean that the ' comp: 
been able to make ft 
use of vertical space 
possible in a no rm*! 
market • Teseo estima 
cage palletisation ef 
increases the gross sizi 
sales floor by 7 per cent 
It is these kinds of 
which proponents of so 

. operations say result ; 

Prices to the housewrif 



applications pending superstore operators, like Teseo, stall on which he started the of landscaped land, 
for stores of around tins size, may g0 further int0 non-food 
while Carrefour is hoping to lineSi all ag^e that high fashion 
build a store with a sales area items are a dangerous com- 
of 90,000 sq. feet outside Bristol. mo dity. best-left to the specialist 
Even before opening the doors npera tor. The problem is 
of Irlam to customers, Teseo, treading the fine line between 
which by comparison with offering consumers the facility 
established superstore operators of genuine “ one stop shopping" 
like Asda and Carrefour is still destroying the economies of 
a newcomer to the market, was scale by stocking too many slow- 
saying that it would like to turnover items, 
build a bigger store and was Tbe food department is gener- 
talking almost wistfully about a jj y ^ the essential 

the kind of operation it could magnet to any successful super- 
offer consumers with a sales store. Though Teseo last v ear rixrv «« ^ 

area of 100.000 square feet opened a 60.000 square foot more interesting ronsider to be a generally adequate road „ me nousewir 

Even at Irlam, the company ^ore in Hadleigh in Suffolk JJJJJJLJJL f J 081 }.® a . tm . osphe , re ’ and ft rather the lack of one--WiU - f ainTy ^ priceTatli 

says, it has not been able to sell se iiing on iy non-foods, most superstores and hypermarkets in be that it is easier to get sites continue to be a limiting factor impressive Traco 
its full range of non-food operators feel they must stock ^ H^-^?®, 1111 ®^ geogra * m . Midland and northern in many congested areas. £2^^ pric _ j! 

products. a ™ ^Tof h^hly corapeti- J hlca l *Sf x * utl ? ,L * ""*? “* south east -Because these big stores do the 

But while the British com- tively prired food tines if thev Jy Nielsen m 19/4 showed where local authorities ' are draw traffic from a wide area— where thTcompany has 
panies may talk enthusiastic- are to persuade consumers to glJardja ? s , of their and are specifically designed store competitor^on i 

ally about the merits of still get into their cars and drive for concentration of groce^ outlets shrinking green belt areas. , . for motorised customers— they geo. The hlam price: 
larger stores, it seems likely U p to 20. minutes to their stores. more man ^u,uuu «iuare Undoubtedly the regional can have a substantial effect on cheaper still. Accordir 
that it will be some time to To do this efficiently, most imbalance will gradually be traffic flow, and this has been company thev will be 

come before British developers operators want to devote at ’ reduced with more and more the decisive factor in a num- per cent less" than thos 

start emulating the French and least 10.000 square feet to a, ♦v.Vv ° M-nH retailers submitting planning ber of planning applications, in a normal Teseo. In 

start covering the green fields groceries, though most agree applications for more and more Where the planning inspector the company will ai 

with stores of 200,000 square that there is a limit to the ^ s j ores . “r ‘ sites around the country. As feels that there is a danger of; Green Shield stamps: 

feet upward. And. it will not amount of space, which can be | nre ^ quaxrers or_mem were the W eight of evidence builds creating new traffic congestion Teseo will be able to 
only be the planning authori- usefully used for food. At Teseo m Y ree re] TaoM up t0 sbow 1,141 t,iese very laiB ® problems he may well turn to cut prices to this e. 

ties who put a stop to such in Irlam. groceries take up some 1 fJ ms ot actual percentages stores can co-exist with existing down an application even when mains to be seen. But 
developments. There is a feel- 25,000 square feet but most of shopping areas and that they he is satisfied that the building many competitors in t 

■SMTiSiSff ^ "• ta " d *“W> 50 ot » hypermarket or soperstore it ci hardly afford to 

JpriSn “2r f „?s are ndt an en™nmntal blot would be justified- in terms of of line. One thing whii 

Man S (iad n ^ some, cases could the availability of adequate certain is that con 

roJS^aff Sf the rountnrSe a f ua, > ^Prove rundown sites) shopping facilities in a given shoppers in the Ma 

STS? B «iS f o°f f, re"^n -SSH ■ mw - ^ ™- ^^^abooam 

could muster only 20 per cent, 
of the superstore total, while in 
Scotland the 10 per cent of the 
population had just over 6 per 
cent of the superstores. 

Part of the explanation of this 
phenomenon lies in the fact that 
the leading grocery chains such 
as Teseo and Sainsbury are 
much stronger in the south than 
in the midlands and north and 
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asier to come by. o j n# v- 

However, the existence of an ; afiHfly MCLfiCfllajl 


Elinor Got 


there was therefore less imme- 
diate needs for new superstores 
to serve the population. It is 
where these strongly entrenched 
chains were weakest that super- 
stores prospered soonest 


Off-centre 


Green Shield Trading Stamp Company Linuted 


Indeed it was not only super- 
stores which prospered. Other 
new retailing ideas such as the 
Kwik-save “ pile it high and sell 
it cheap” concept were also 
born in the North West Kwik- 
save’s formula is to go not for 
big stores out of towb, but for 
s mall er stores in off-centre loca- 
tions in high street trading 
areas. With overheads trimmed 
to the bone and frills cut out 
altogether the Kwik-save 
principle is exactly the same as 
that of its big-atore brethren: 
the use of a definite price 
advantage to bring tbe shopper 
in, rather than siting oneself 
where the shopper is normally 
expected to be. 

A somewhat technical reason 
for the superstore concentration 
in the Midlands and North is 
the existence of Asda, the 
Associated Dairies subsidiary 
which is the biggest — and most 
successful— superstore operator, 
currently • T unning 32 super- 
stores. Completed stores in tbe 
Leeds-based group are sited as 
far apart as Newport and Dun- 
fermline, but the main concen- 
tration stretches across the 
country in a band bounded by 
Sheffield in the south and York 
to the north. 

A further possible reason for 
the concentration of our biggest 
grocery outlets in the Midlands 
and- the North is the vastly im- 
proved road network which 
exists- in these areas. -Motorway 
development is a- good . deal 
further advanced than it is in 
the South, mid stores sited 
close to motorways offer a 
much wider catchment area 
than do those in congested local 
road networks. 

Telford in Shropshire offers 
an excellent example of this 
point A Carrefour hyper- 
market and a Sainsbury super- 
store are both operating profit- 
ably— side by side— although 
the Telford new town which 
they are designed eventually to 
service is still not yet built. 
Not until the 1990s will the 
town have reached its scheduled 
225,000 population, but the 
existing motorway network 
allows the two stores to.attract 
custom from the conurbations 
of Wolverhampton and even 

Birmin gham. 

Telford Is also a good example 
of how to get planning permis- 
sion in what many retailers 
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O Opermg Shortly 




negotiation. 
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All the places where Fine Fart 
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On alf the sites shown above youll find not ' 
hypermaricete, birfmultidepqrtrnental fine Fare . 
Superstores. -.'".O'-.'-V-..; .V . » 

l^urteen CH^ oj^iaIready,wrA a further tKi ' 
opening in^eriearfi^ure.A^ the b'ggestis ; 
enormous by any standards; 105,000 squarefeef. 

Over thehexffewyears/we plan to add many 
more Superstores fo pur list Because as well as being 
easierto obtenitpermission forthan hypermarkets, 
theygivethehousewifeabetterdeaL- 

We re currently negotiating sites totalling 

700,000 squarefeetin England and SobSancL And 

I II 1 I . r _ f r.. .__L1 u.. 
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as they become available. 


, Pyou d like further informcih^axTt^ . 
AArBennison/theDevelopment Directoi; 

Rne Fare Umited^GatehouseyWelwynGarden Crfy. 
Tel. Welwyn Garden 28140.. . 


Q FINE FARE 
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POWER STATIOINTCONSTRUCTION 


BY DAVID FISHLOCK 


Audits to boost efficiency 


uader^me {2w» * roduetivit y 011 , Iar S e . co "- First, the “ auditors H make 

powerful punches from one of at the sam* S- 1 ® structMm ates h 1 Britain an evaluation of the supplier’s 

• Z biggest customeralast week a ? pe f red 40 be weU Mnr ** Present practices, and report any 

• when Mr. Robert Peddie, mem- bmty- and f?’ ° £ Cther natl0ns * CEGB e *P en - inadequacies found to the man- 

'.her of the Central Electricity ence was Uiat only 3(W0 *** asement If these should prove 

Board responsible for ted* tSt the , C “ L u° f - ™“?. e «“■*?» Particularly gross, they may 


iL„. ^ -rj . — foiutuioiij SLUM, UJGJT Uldy 

nology, disclosed the ’tourer that its — wer ® being effectively used in warn the management at this 



Business flying 


without tears 


BY MICHAEL DONNE 


own organisation had mechanical erection work. stage that the company is un-l 


conditions his Board pianTto faUed' to ZL * KTSE T 1 - - 

impose on its engineering con- JnJiSLin™ “^EKJE? . _Wwre once site management likely to qualify quickly for a 


LAST WEEK'S - decision by London-Hong Kong, first-class, in the same class as himself, question is when the scheme, 

British Airways to introduce anil the £720 return economy- free refreshments, and perhaps which is almost certain to be 

an experimental "executives' class. What has increasingly some other amenities such as a success, will be extended to 
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Its aim overall is that, very 
10-30 early in a prototype project 
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,° 4 systematic management study of 
seven vital areas of the project: 
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manufacturers' 
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ran npr despite such a wide disparity in bc - -Alsu, there is little that RA j ]aul routeS| introducing a new 

RA\ iraffir- «h il lt ° f fares, the business traveller c a J| dD lf a f a ml, y payu, S "business class’’ at an appro- 

T : o^en finds himself sitting in fu ‘] economy-fare gets ab'.ird priate fare and a •• 

iwhniP^Thom 8 tbe "e 1116 cabin, eating the same ® nd dem f»dds the executive jf are f or t hc tourist and pronui- 

i hl _: ’ ss I 10 ; meals, getting the fame c*hin, or if there are so many tional traffic. All the Atlantic 

noarii- <?n na , a r J > ar . standards of cabin service, and lj? w '* ai f e promotional trave..ers a j r |j nes have been discussing 
* \* >e f Le r nt ; ar xt5 l0 ! ta ^ probably also suffering some of tbat tbey - too, spill over into j or V veeks inside the IATA 
m i° s J . th . fl 7 ms the worst excesses of low-fare tbe executive cabin. Om way traffic conferences ways and 
c asS- BA. through its promotional traffic — such as out of that conundrum might be m eans of introducing new cheap 
!v? r ( f^ s * DS ’ ™ a,ces 1be Point children allowed to run wild up * or ®A to put all the genuine scheduled rates to combat char- 
that if a man is worth sending and down ^ aisles> businessmen’s names into a ter competition on the route, 

v 011 bls company s jsjot surprisingly, BA has hat and draw lots for any and jf thj s development occurs 

behalf, he is worth sending received over the years a vacant first-class seats that —and it could come this sum- 
first-class so that he arrives veritable barrage of complaints might be otherwise empty on m er — the pressures for some 
fr eshe r and filter for duty, from business travellers who take-off, at no extra fare. kind of "business class" 

carrying also the subtie cachet increasingly have come to feel This raises the question of between the first-class and the 
among his business acquaint- — rightly — that they are being why Hong Kong has been cheap traffic must increase, 
ances that he is important discriminated against BA, to chosen. The answer is that it in the meantime, BA has 
enough to rank first-class— its credit, has decided at last is a ** cabotage ” route between opened the door a little, and 
which counts for something in to redress thc balance a little. British territories, on which has given on at least one route 
the Far East particularly. There are various ways of the normal rules of the Inter- s0 me inkling of hope that the 

But the airline also recognises doing it: the best is probably national Air Transport Asso- businessman may at last be 
that not every company tan the way now chosen— segrega- ciation do not apply, so lhat about to win back some of the 
afford to do this, and that lion as far as possible. By set- BA is able to make its own benefits to which his higher 
increasingly many of them are ting aside the 48-seat B cabin, rules, subject to the approvals fare entitles him. Other air- 
having to send their executives BA can ensure that the full of the U.K. and Hong Kong lines will be watching it with 
economy class. The difference economy-fare traveller can get Governments, especially regard- interest, and it may not be too 
in the fare is over £500— a greater degree of peace and. ing standards of in-flight com- long before the idea does 
between £1,230.80 return, quiet, the company of travellers -fort and service. The other spread to other routes. 
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Selling a chemical image 


CHEMICAL COMPANIES which 
have in the past puzzled how to 
communicate to the world 
details of their new effluent 
treatment plant, information on 
a new catalytic combustion 
process, or simply why the 
boiler blew up, may not have 
to rack their brains much 
longer. 

In future, on these and other 
similar occasions, the call is 
likely to go up instead to fetch 
the red book — a weighty 200- 
page guide to public relations 
for chemical manufacturers pro- 
duced by the Chemical- Indus- 
tries Association, the industry’s 
trade organisation. 

The association has been 
anxious for some time that the 
industry should discard its low 
profile approach which has 
often resulted in the industry 
coming to public attention only 
when it has been making an 
unfavourable impact on local 
communities, for example 
through pollution. 

The changing social, political, 
and economic climate means 


that the industry has to look 
outwards, according to Mr. Bill 
McMiJIan, the association’s 
external relations director. 
"There is a need for a more 
positive approacb. to provide 
much more information on the 
chemical industry’s activities, 
performance, statistics, attitudes 
and policies,” he claims. 

As well as providing much 
basic information of this sort in 
a bid to stimulate more public 
awareness of the industry's im- 
portance, the book also includes 
guidance on how companies can 
seek to put their own message 
across. 

Thus it contains biographical 
details of all current members 
of Parliament, an outline of the 
local authority structure in each 
part of the country, and a list 
of national, regional and local 
newspapers, radio and television 
stations. 

According to Mr. McMillan, 
the biggest companies in the 
industry, and many small and 
medium-sized concerns, are 
already managing effectively to 
communicate with the public. 


The association is hoping, how- 
ever, that the guide will en- 
courage the spread of informa- 
tion in all areas where the 
Industry provides employment 
and information. 

To help some of the smaller 
companies which have perhaps 
not been keen to involve the 
Press in their activities and 
which have been surprised at 
misunderstandings that have 
occurred, the book gives advice 
on working with journalists 
Apart from outlining how to 
write a Press release, it also 
provides such tips as: be 
friendly to journalists: do not 
argue with editors or reporters 
when a story is not used; make 
yourself known to newspapers; 
do not feed them “ puff ” para- 
graphs; and never use pressure 
or influence to get a story 
printed. 

Guide to Public Relations. 
Chan. Ind. Ass., Alembic House, 
93/ Albert Embankment. 
London SEt 7TU. £10 regional 
edition, £15 national cdilion- 
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We promise you 
a good deal over lunch. 




Si VAT) it makes seuse.to entertaitiyour 
jmestsat LeTianon at the Park Tower 
HoteL Specially if you want io talk 

business in comfort. ’ 

YouTi choose from a menu created 
that morning, using only the freshest 
ingredients available. 


Lunch is served fiom 1130 till 
3.00pm. With a standard of service equal 
only to the standard of our cuisine. 

The comfortable surroundings - 
of Le Trianon lend themselves as much 
to talking business as enjoying lunch. 

Lundi at Le Trianon. 

An ideal opportunity to mix business 
withpleasure. 


A dictating machine, a calculator, a business libraiy, 
right at your finger tips, 30,000 feet up.Sabena 1st class. 
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NowyourSabena 1st class hostess 
can provide you with everything 
from a dictating machine, a calculator, 
a dictionary in 7 languages and 
marketing books, down to a stapler 
and paperclips. 

This Is your Flying Office, a place 
for getting down to work in peace, 
like your office ona Saturday 
morning, but with all the pleasures 
k and privileges of Sabena 1st class 


travel, including a superb menu 
(Sabena is a member of the Qub 
des Gastronomes). 

Time and tools to wo ric, delicious 
food and drink.a chance to rest, 
and you'll arrive in top form, ready to 
meetthose tough businessproblems 
head-on. 

The Flying Office is a world-wide 
exclusive feature of Sabena 1st class 
long-distance flights. Whetheryou 


fly 1 st class or economy, Siberia's 
aim is to provide all businessmen 
with a complete and helpful service. 
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The world’s car makers, with few exceptions, are showing encouraging signs of recovery from the rece: 
period of recession. But increasing competition is forcing more of them towards co-operative venture 

Terry Dodsworth explains how this is being done and its likely effects. 


No break with 

the TUC 


YESTERDAY’S meeting of the 
Labour Party/TUC Liaison Com- 
mittee seems -to have gone off as 
well as could reasonably be 
expected in the circumstances, 
with union leaders voicing a 
generalised concern about the 
effect of some of the spending 
“ cuts ” listed in last week’s 
White Paper but Mr. Jones de- 
claring afterwards that the two 
sides were still united. There 
are two separate aspects of the 
proposals contained in the White 
Paper which are of direct con- 
cern to the unions. The first 
is the redaction in previously 
planned expenditure on various 
social services and the price 
rises which will be brought 
about by eliminating subsidies. 
The second is the employment 
consequences for various unions 
with members in central or 
local government service and in 
the nationalised industries. 

But the Chancellor has three 
strong points to make in reply 
to this concern. The first is that 
most of the “ cuts ” are in fact 
reductions in the previously 
planned rates of growth of 
various spending programmes. 
The second is that without 
some action of this kind, the 
rate of tax paid by the average 
industrial workers would bave 
bad to rise steeply and the prob- 
lem of bringing inflation under 
control would bave became 
correspondingly more severe. 
The third Is that total public 
expenditure is actually to rise 
considerably above earlier esti- 
mates during 1975/6 and 
1976/7, with the reductions 
beginning only in 1977/S. 

Modify and adapt 

The very features of the 
White Paper which have caused 
us to fed that the Chancellor 
is doing too little too late are 
those which should help to 
make it acceptable to trade 
union leaders. The financial 
year 1977-78 may well seem a 
comfortable distance away to 
those who have more pressing 
problems — like the current 
growth of unemployment — to 
consider, and the TUC seems 
at present disposed to regard 
tbe White Paper as Green — as 
setting out proposals for discus- 
sion, that is, rather than firm 
plans. There is some justifica- 
tion for this attitude in tbe 
document itself. “ While the 
Government recognises tbe need 


for spending authorities to plan 
ahead on as firm a base 
practicable,” it states, “ 
uncertainties in the prospects 
for tbe economy and for world 
trade and payments rule out 
firm commitment to expendi- 
ture plans. The Government 
will therefore be ready to 
modify and adapt these plans 
as the general course of the 
economy and the most import- 
ant needs of the community 
require." The TUC may well 
hope, as we fear, that some 
of the proposed ** cuts " will 
never take place. 

What is perhaps more to the 
immediate point, from the 
union point of view, is that 
" the tax burden will still in- 
crease, but by a manageable 
amount " even after the "cuts" 
have taken place. The Chan- 
cellor gave a plain public hint 
before the publication of the 
White Paper, that he was ready 
to make it easier for the TUC 
to recommend a lower norm for 
pay increases in the summer by 
lowering certain tax rates in his 
coining Budget ■ 

Pay restraint 

Even if certain rates of tax 
are cut however, the Internal 
dispute about flat rate versus 
percentage increases in pay will 
remain to be settled. Since the 
Chancellor is most unlikely to 
administer tbe strong immediate 
push to home demand wbich tbe 
TUC is after, the anxiety of 
union leaders about unemploy- 
ment and the cuts in expendi- 
ture might melt into a single 
mood of disenchantment with 
Government policy, and the 
angry protests of Labour's left 
wing would then assume a more 
practical importance. The same 
point may be put another way. 
The disadvantage of announcing 
-spending cuts and higher prices 
a year ahead of the event is 
that one loses good will and 
increases inflationary expecta- 
tions at once but gains no im- 
mediate benefit in exchange. 
Since the next phase of incomes 
policy is in any case likely to 
be more flexible and easier to 
circumvent, it is tbe mood not 
so much of TUC leaders as of 
individual workers with which 
the Chancellor must be princi- 
pally concerned. The second 
part of this year’s Budget — 
the first was the White Paper 
itself — will clearly have a 
major .Affect on that mood. 


A possible lifeline 
for Mr. Smith 


THE British Government is now 
ready to resume direct involve- 
ment in tbe negotiations for a 
Rhodesian settlement — on cer- 
tain conditions. Mr. Ian Smith, 
the Rhodesian Prime Minister, 
has indicated that be might be 
prepared to accept, even wel- 
come the involvement, though 
without as yet complying with 
the conditions. British diplo- 
macy is therefore now concen- 
trated on finding out how much 
Mr. Smith is ready to give. Only 
if he shows himself substanti- 
ally more flexible than in the 
past can the British decision to 
resume real (as distinct from 
theoretical) responsibility be 
taken. 

Surrender 

In effect, Mr. Smith is being 
asked to negotiate the end of 
white supremacy, or alterna- 
tively to allow the British to do 
it for him , and to do so in a 
relatively short period of time, 
for even if the outside limit for 
the introduction of majority 
rule in Rhodesia is two to three 
vears. the actual decision to 
Introduce it will have to be 
taken much earlier in order to 
allow the negotiators to work 
out the details. Either way it 
amounts to a call for surrender. 

Mr. Smith’s regime has so tew 
friends and so little outside 
support {probably not even the 
Government of South Africa 
will back him now) and faces 
so many increasingly powerful 
enemies that acceptance of 
majority rule is by now the only 
way of seeking to negotiate 
reasonable terms for the white 
minority population. Yet one 
cannot be sure that Mr. Smith 
will see this and indeed the 
evidence so far indicates that 
he is doing no more than 
changing his tactics. 

What is clear, however, js 
that unless Mr. Smith for a 
replacement) gives unequivocal 
assurances that the regime is 
ready to accept early majority 
rule, there can be no case 
whatsoever for direct British 


involvement. Britain's resources 
for an overseas policing (let 
alone military) role are even 
less now than they were when 
military intervention was ruled 
out at the time of UDL The 
surrounding circumstances have 
also changed dramatically. The 
Rhodesian Nationalists, though 
divided, have become more 
powerful. There are African 
Nationalist Governments in 
Angola and Mozambique. Presi- 
dent Nyerere, of Tanzania, is 
already backing the Rhodesian 
guerillas and President Kaunda, 
of Zambia, is apparently on the 
verge of it There is the possi- 
bility. however remote, of 
Soviet - backed Cuban interven- 
tion while even Mr. Vorster in 
South Africa, would now clearly 
prefer a black Rhodesian 
Government to the conflict 
which threatens. 

For Britain the lesson is 
plain: the only circumstances 
under which the Government 
can contemplate becoming 
directly involved, in the nego- 
tiations are those where the 
principle of early majority rule 
has already been accepted by 
white Rhodesia in advance. 
Secondly, the only negotiations 
over which Britain could pre- 
side would be those likely tn 
lead to a settlement acceptable 
not only to black Rhodesians, 
but also to Rhodesia's African 
neighbours. Otherwise either 
the settlement would not be 
reached or it would not be 
honoured if it were and Britain 
would again be involved in a 
situation where it has respon- 
sibility without power. 

Courage 

To give credit to Mr. Cal- 
laghan and the Foreign Office, 
these considerations at present 
seem to be being borne in mind. 
They must not be lost sight of 
in the diplomatic excitement 
which the search for a Rhode- 
sian settlement seems periodic- 
ally to generate. Mr. Smith is 
being offered a lifeline. He has 
yet to show he has the courage 
.to take it 


Creating an illusion 
of difference 



££T')ROFIT IS A variable, and has sought a special niche than* 100,000 ears a year, manufacturers (Toyota and 

and a volatile one, in in the market with its rotary Chrysler in the U.K. has never Nissan; General Motors and 

-A- ^ au tomobiIe indus- en S* ne - J 3 ® 5 bcen virtually taken taken more than 14 per cent, of Ford) bave all managed to re* - , 

trv ” wrote Alfred P Sloan, the over by its bankers. Having the market; and while Citroen, main profitable during this 

architect of General Motors, in lost £2 - 7m - last year, despite the producing up to 600,000 ears a period. The problems have hit 

his historic book about the liquidation of £35m, of assets, year, is by no means a minnow in the European manufacturers 

creation of the world's largest the co^wny has accepted the France, it has been exposed to harder, because they operate in 

company. Sloan's dictum has appointment of a number of the combined weight of Renault less well insulated domestic 

rarely been demonstrated more new managers from the Sum!- and Peugeot plus the Common markets, hut of the four largest 

dramatically than in the past 101110 Bank t0 which it is linked. Market manufacturers on its companies, three — Ford, 

three years. Today it is hard Rumours also persist about doorstep. Renault and Fiat— appear io 

to remember that 1973 was one state ot Isuzu, in which • Despite the recession, it is have kept their heads above 
of the boom years for the Geoeral Motors has a 34 per notable that none of these com- water, although final results 

industry, with sales and profits cer J, L stake » “A bas also panies has disappeared. This have not been declared for 1975, end of this year with the launch promoting the notion that 

records t umblin g by the score. undergone a sweeping manage- follows the traditional pattern Ford’s European business has of* the new medium range model each offer something un‘ 

In a year's time it may be P ent reorganisation while seek- of the motor industry, which remained in profit. Fiat has and the sm all Fiesta, the com- In achieving thi s they have ' 
just as difficult to recall the a krge financial trans- has tended to use trade depres- more or less broken even, a nd pany will have a completely produced ; reasonably he 

despondency which has gripped fusi . on . from GM. sions as times to promote Renault is not expected to mafcg integrated European range. profits over, recent years; 

the industry over the past 24 Similar difficulties have been mergers: in the past there has large losses. Volkswagen, with Similarly, one of the features during the recent crisis, \ 

months. experienced in Britain (British always been a prospect of its catastrophic 1974 loss of of the Chrysler rescue is an produced difficulties at 1 

tlto „ „„ „ iiT . orr Ley land and Chrysler), France growth, and the major problem £l40m. is the exception, but it attempt to push the U.K. and and Volvo, none of these n 
in „ (Citroen) and Holland (DAF). has not been to get rid of capa- has been pulled round by French companies down the trail facturers slipped into It 

S And “ 1116 UiS - Chrysler Cor- city — indeed it has been needed radical surgery. blazed by Ford; and at Citroen and Mercedes has achieve! 

poration has registered a record for the next upturn — but to 

SlLcT healthy ^ to ri£ M15m - 0Ver a «• letter use. The 

period. past two years have seen a 

repeat of this familiar pattern 

Domestic of coalescence ' as v ° iv ° has 


Research and 
development 


markets 


taken over DAF, Peugeot linked 


and Peugeot there is already distinction of contmuin; 
some joint component manufac- raise production annually 
turing work. But the most com- 197 0. 
plex example of integration is Nevertheless, competitit 
at General Motors, which des- intensifying . in this secti 

has the market, and it will ii 


1975. and Volkswagen, whose 
appearance on the sick list in 
1974 caused a particularly acute 
tremor, is trading profitably 
again. In Japan, Toyota has 
turned in good profits, and in 
the U.S. both General Motors 

and Ford, having tested the companies, with the exception Pany, 

wind, are going ahead with of British Leyland. is a relative How far these mergers however, has been very evident , „ , - , J _ - _ „ . . . .- 

heavy investment programmes, weakness in their own domestic guarantee a future for the fac- during the crisis. This is the funeral engin^project^hiS has 

Most manufacturers now for- markets. Toyo Kogyo is the tones and employees concerned increasing vulnerability of * dS Sie J V6 f £ 

see . a spell of steady, if un- third largest car manufacturer depends very much on whether smaller companies to the m rou f^ tw0 J 1 “?_]> camDanv * * 

dramatic, growth, and several in Japan, but has never pro- czr sales pick up as strongly as escalating research and/ up output rapidly to 
European factories: (notably duced more than 465,000 units in the optimists believe they wilL development costs involved in J®" 8 a ye ^ r - 1IU5 Jf , azjns ' y 
those of Peugeot and Opel) are a single year. This is a re la- But being part of a large group- producing new models. - fa ®t tor the launch of a new 

short of labour. As the accom- tively small number in the ing is clearly a considerable Chrysler UJL, for example, “Odel. and has own possible 

panying table shows, produc- world league, and makes it a defence for manufacturers aim- forced to postpone model because most of the development 

tion moved ahead slightly last positive dwarf alongside Toyota Ing at the mass market. As the changes because of its fi nancial w °rk had been done by GBTs 
year in several companies, with and Nissan: Isuzu makes less past two years have shown, *Med to {to problems, by romp^es^rs^, chiefly C^el. 

spectacular revivals in some, than 50.000 vehicles. while size may be no guarantee lo#ix, 8 more market share. Thus u - s - C 5? v f l “ e T TS r ^v, SeV « ?P ected t0 f° Uow the 

such as the German Ford, and Similarly. Chrysler Corpora- of success, companies with a a P ™ element in the Govern- features *! th the UX Chevette 0 f Renault and go dow 

Opel. tion has never taken more than spread of resources tend to be mentfundmg operation is the g-JMjttjn, Gmnany^ and same path. Volkswagen, f. 

17 per cent of the U.S. market stronger than smaller units. loan 
in a single year. DAF, now taken In both Japan and the U.S., 
over by Volvo, turns out less for example, the two largest 


The advantages of scale both Pj te its elephantine size - if 

up with Citroen, and Chiysler in terms of cost reduction per shewn great dexterity in jug- ably push the specialist 
U.K. been pushed into further unit and in marketing weight, S* 0 * 8 its resources, not only m wards more co-operative 
What is common to all these integration with its sister com- need little elaboration. Another Europe but a world scale, hires. For -^mple. Volvc 

Simca, in France. point that is often ignored. *2- ^ , T „ , , Peugrot (along, with Ren 

In the U.S., for example, are two of the companies 


Down the sai 
path 

The mass manufacturer 


The marginal 
producers 

As growth sets in again, how- 
ever, it is clear that the slump 


DOMESTIC CAR PRODUCTION BY MANUFACTURER, 1973-75 

1975 


of 1974-75 has given yet an- 
other push to the rationalisa- 
tion of the Industry into larger Renault 
groups. "In the manner of all p eUReot 
depressed periods the last two 
years have identified tbe margi- c,troen 
□al producers, the companies Simca 

1973 

1,293,000 

685.000 
659/100 

560.000 

1974 

1,356,000 

634/JOQ 

599,000 

468JM0 

that have survived in the sba- ^ 
dow of the world leaders be- 

1,364,000 

1,170,000 

cause of excess demand rather Mercedes 

332,000 

340/100 

than any special contribution Opel 

874,000 

584 POO 


loan agreement to develop new General Motors’ cars in Brazil stance, has recently adr J 
Again, one of the main and Japan. Together the five that it is discussing 
factors in British Ley land's companies have pooled R and D joint projects with other 
crisis was the problem of find- resources. pean manufacturers, and 

ing backing to finance a By combining facilities like significant that the Gt 
replacement for the Mini. At this, GM also gets a production company' has bought the 
Citroen, the cost of building, a and marketing spin-off. For ex- kins diesel engine for it: 
new plant for tbe CX model, a ample, it is now phasing Opel light truck and jnst conn 
car that has been universally models out of the North Ameri- to supply 300,000 engin 
acclaimed for -its quality and oan markets (because of high Chrysler. 

1.290.000 design, proved too much for the German prices), and replacing Thus, while care will 
644,ooo company’s resources. And part them with almost identical Isuzu a biy gVow increasingly 
624 000 of Chrysler U.S.’s problem .models. But in order to keep under the skin it does not 

derives from its misreading df. Opel volumes up, it has turned that they will look 
* * ,oqo the American market a few its Antwerp assembly plant, pre- Appearance is still ' bal 

1.050.000 years ago which led it to viously a source for the U.S. battle in the motor bu 


they have to make to the In- Ford 
dustry. The searchlight has BMW 
been turned on such companies _ — 
all over the world. Fiat 


Perhaps the most striking British Ley land 
examples of these problem Ford 
areas lie in the Japanese in- Chrysler 
dustry, which has mistakenly VauxhaJI 
gained such an image of invinci- 
bility in the West Of course, 


sailed through the crisis with a 
few cuts and readjustments to 
production. But the third 
largest company, Toyo Kogyo, 
which makes the Mazda marque 


456.000 
196,000- 

T504 ! 000_ 

876.000 
453JOOO 

265.000 

138.000 


286JM0 

185J)00_ 

U14.000 


General Motors 

5,253,000 

3.57 T .000 

3,699.000 

Ford 

2A97.000 

2JJOJBOO 

1,808,000 

Chrysler 

1 ,556,000 

1,176,000 

903,000 

American Motors 

356.000 

351,000 

324.000 

Toyota 

1,632,000 

1,485,000 

1,715/iOO 

Nissan- 

1/87,000 

1,256,000 

1,527,000 


350.000 devel °p a range of large cars, market, over, to the Cavalier, and one of the main ta; 
Aunnn This P 0 ^ left it with model This car is a remarkable the- designers of the futur 

’ limited funds to break into the hybrid, with parts made in Ger- be in creating the illusi 

413.000 growing U.S. small car market many from the same tools that difference. This, in effe 

217.000 Research and development produce the Opel Ascona; yet what General Motors bas 
1 n mo have been a ma j° r factor sold in the UJL by the Vauxhall doing for the last 40 years 

mm behind the moves of the multi- subsidiary: to source Vauxhall Sloan laid down the poli 

739.000 605,000 nationa l com panies to integrate from Germany, a move GM has manufacturing co-ordi: 

334.000 334,0 00 their activities across national resisted strongly for years, indi- between the different marl 

262.000 216,000 borders. The classic example, of cates the radical - new commit- companies. “It is per 

117 .000 99 ooo course > k Ford of Europe which meat the group has made to possible, from the engine 

’ has been developing and refin- integration. and manufacturing : 

ing its policies since the mid- Spreading research and de- points," he wrote, “to raak 
1960s. Having started Its inte- velopment costs is a more com- considerably different in a] 

gration course with a small- plicated • matter for the so- ance and, to some extent « 

volume specialist model, the called European specialist pro- ent in technical features, 

Capri, Ford last year produced ducers. These manufacturers-— built with the same fun dan 

the new Escort which had con- Peugeot, Mercedes, BMW. Volvo tool equipment” S 

siderable success in both Ger- — survive on lower production maxim is now being ai 

many and the U.K., and by the volumes but higher prices by to Europe. 


MEN AND MAHERS 


Break with 
tradition 


In asking Albert Frost to 
become a part-time non-execu- 
tTvV director Marks and Spencer 
Is breaking a tradition that has 
been maintained at least since 
tbe war. The reason for the 
departure is that Marks does not- 
have home-grown talent with 
sufficient experience of overseas 
activities and M and S is 
gradually expanding in' both 
Europe and Nortb America. 

Who better to bring in, there- 
fore, than the retiring finance 
director of I Cl — who is going 
only because of the company’s 
inflexible rule of retirement at 
62. Inevitably, having reached 
bis-posltion in a group with such 
wide international interests 
Frost has a wealth of knowledge 
to contribute. 

Unusually for a finance 
director Frost is not an account- 
ant, but a barrister. He joined 
ICI 27 years ago from the 
Inland Revenue to work in the 
company’s tax department, and 
worked his way up through the 
ranks from there. His last major 
task before he leaves ICI is to 
set up the £200m. financing 
needed for the Ninian field in 
the- North Sea and he said 
yesterday that he has set his 
heart on completing that before 
he goes “ and handing it to the 
Board tied up in blue ribbon.” 

Although he is leaving ICI, 
Frost is not cutting off other 
business links. He is on the 
NEDO Committee on Finance 
for Industry and is also a mem- 
ber of the recently formed 
Association for Business Spon- 
sorship of the Arts. The latter 
however he might regard more 
as a hobby than a business since 
be is a keen musician and runs 
his own violin quartet 
Having more time to devote 
to playing and listening to 
music is one of the attractions 


he sees in retiring from a full- 
time executive post, but he will 
still have capacity to spare for 
other interests, and I .would 
expect to see his name cropping 
up on other Boards in the 
future. 


Crystal gazer. 

A standing joke among 
colleagues at Harwell Is that, as 
an accomplished conjuror and 
member of the - Magic Circle, 
Dr. Freddy Clarke can always 
be relied upon to pull some- 
thing out of tbe bag. Now 47, 
he’s been doing .this for Harwell 
as a professional scientist for 
more than 20 years, most 
recently as marketing manager 
responsible for one of Europe's 
biggest contract research opera- 
tions. 

In his new job this week, as 
research director responsible 
for energy, Clarke must discard 
his wand for a. crystal balL His 
main task now is to lay the 
foundations for a national re- 
search strategy that will ensure 
that Britain rem ains self-suffi- 
cient in energy supplies once 
tile North Sea runs dry. 

Clarke, already known as 
something of a visionary, takes 
the (unorthodox) view that 
extrapolation of present energy 
trends gets you nowhere 
“ except to show how imponder- 
able is the future.” So he’s pro- 
jecting himself into the future 
and trying to picture some 
energy scenarios based on 
different soda! assumptions. 

What, for example, would we 
need to do in research to try to 
achieve an all-electric energy 
future for Britain? Or a future 
that included little or no 
nudear energy? 

It’s not the job of research 
and development to make the 
decisions, believes Clarke, but 
to keep options open for the 
decision-makers. It’s also the 
job of scientists to ask percep- 



tive questions. He's been ask- 
ing the oil companies and utili- 
ties to list the ten technologies 
that worry them most when 
they try to peer into their 
crystal bails. 


Now Peter Durlacher is cutting 
the ties again. 

The Continental stocks 
scheme was a “ moderate suc- 
cess,’’ he says, but interest in 
them waned not long after 
Wedd’s new venture in 1973. 
For the last few weeks, Dur- 
lacher has been back an the 
financial consultancy tack, and 
has landed no less a client than 
the Stock Exchange itself. 

Durlacher ’s brief is to look 
at options, and see whether a 
market for trading in them is 
feasible — a subject always liable 
to raise political hackles about 
speculating. 

Durlacher recognises that, but 
claims: “Anything that im- 
proves the efficiency of the 
market place must improve its 
ability to raise new capital." At 
the moment, options' in Britain 
cannot be traded as such but 
run to their three-month expiry 
date, then are taken up or 
allowed to lapse. 

The very active three-year-old 
Chicago options exchange has 
shown how options can blossom, 
and the prospects for a Euro- 
pean association are being dis- 
cussed by the London and 
Amsterdam exchanges. Dur- 
lacher is to sell his shareholding 
with Wedd's switch back from 
company to partnership status, 
and will concentrate on the 
options study. 

If trading Chicago style is 
adopted here, Durlacher pro- 
mises lively times: business on 
the trading floor, he reports, 
tends to get done with a good 
bit of “ screaming and y elling, " 


Durlacher 
opts out 

Peter Durlacher has not had the 
most straightforward of relation- 
ships with the family stockjob- ■■ 
bing firm, Wedd Durlacher _ ■ . 

Mordaunt. First be avoided the tCOHOmy uFlVG 
place in tbe belief it was over- 
populated with Durlachers. He 
went into merchant banking, 
eventually quitting after a dis- 
agreement at Fraser Ansbacber. 

Then Wedd Durlacher asked him 
to do a report on Continental 
stocks, and having received it. 
took him on to run a new 
department dealing with them. 


A colleague reports that a friend 
had his credit card stolen 
recently. He decided not to 
report the matter to the police 
when he discovered that the 
thief was spending less than bis 
wile normally did. 


Observer 
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The supplementary benefits backlash 


■EE GOVERNMENT needs to one man's dole as anofeer man's of 

1 ■iMnllfi QfUftrilAB flWri . > m I w ■■ 





VhMBBb>tt is imfortonafelv T uw ™ and eta- unempioyea must be understand— spending on sup- On present pension plans, this l T resu 1W “ “ a 1974 ifiOQOQ such interviews Dencms P^raeni— as mucfl as 

'ay 'difficult to focus on both 2* nce . of Professor David ? ut Df work through their own plementary benefits has more decline should continue. flcant shifting of the balance of were ’ . , nd more t h an £200— to fell a diseased and 

iMfcem at the same time. For _ *■ recently "“JT* shared d ° ubIed over the past five Again, the second line of the welfare spending away from half of the beneficiaries stopped therefore dangerous Dutch elm 

\ -poverty lobby is under 51*5£ ted ®““. 01 tie ETLSm?*? 1 ¥ ? ® dole queues, ysars. K :was i£Mo. in 1970-71, table, indicating the number of families and towards the old. drawing "benefit cither just in claimants' gardens. *■ I be- 

- «> much so that the S}Sl me T ntaiy *“«*£«*■ SLiPST “■ :f"!SJS £"*£■? £839ln ‘ who draw supple- These matters are difficult to before or Just after toe inter- liev7 ™ should grantee 

VgaijnnentiCQuld one- day wake ? dS8 ^? n * ^ ma article published tbe tax threshold to a in 1974-75. The 1975-<6 out-turn mentary benefit, is very largely calculate hut tVi*» cu-inn m -in view dale Profpssar Donnison . .T ■ • 

T^^SSver Smt ? Social Work Today on ?“* « which almost .everyone figure is not yet available, but a reflection of the 2S, *** SS such fiS witt^har g eo ? 1<? 5 « mcom& ? ■ 2* 

\axtoL ca*, in welfare wSfc Jaauary 8 lessor Donnison “ ™ more sharply aware the calendar 1975 expenditure ment rate. Once you hare E ?! f * h,fi ? * J? per hebdieS? to “ 2fe far professor Donn,son last night. 

vSere wiMly pS. T?s *«• ttat : hrt3lertn «« other P e «>ple*s was £U25bn. In “ real terms.- out of work for £ mSSs "■ , Has 11 *° ne to ° far? heater niUers of those 

.At difficult to imagine a time “ * lot of poor, hard-working • said l8St entitled to claim who do not WiHp-ranaina 

^jen-ihere ¥dD be a dangerous people have 38 m uch difficulty UPIlll wpl „ ~ .. “‘ft 1 tiie Sunders of the do so To those who sav bene- rdUglllg 

g w s«on> cat too much. “<■“?“»“»* m » YEAH EilO SAHP LIH6 OF PEOPLE ON SOCIAL SECURITY (’000) ZS5£‘ t, &2K£ ! ’CJi? flts (currentl5 ’ about 60 ■>" The Douuisou lecture is . 

Hior .' example, yesterday’s in ? tMf rents and fuel bills. " L _ 1 wartime Beveridge Report, cent, of average net earnings 




kWtoerewlll be a dangerous people ha_7e 48 much difficulty „ 

&rtation to cut too much. “ our claimants have in pa7- YEAS END SAM PL! I 

r; s^ssyws.'firK ^ but ■; r j “ 

Kp^5entary benefit to ^ or themselves and their ^ '*1 1961 1W5 1966 7972 1973 1974 1975 whole system of means- generous, he points to the living really needy poor are to 

Skits On Easter or Christ- chiI dxen, sorting out their tax J I ' “ — “ — — — ■ — — — tested benefits should one day standards of people at that be safeguarded the debate must 

“ig^^acatjkin is an overdue P^blems, and paying their PeMlone ” £38 969 1 » 323 W® l»87l 7,969 7,903 1^67 7,737 ^Pport something like 8 per level. become even more wide- 

Jpm. It would be even better tohosplM or to court. Unemployed 53 66 742 720 790 477 - 262 316 572 Sere° f are e three a ^undai^eSS The dilemma is at the heart of ranging. For supplementary 

^-KSSSktSHSH- - - - - ™ •" - » -S-s~^r“=— — SSisiri 

piaooners faced with impos- 222*i ?2 P ^? U ffi5£ >„ (I with ehi,dren 32 41 78 1,0 128 232 233 250 283 of fLSv s!Spo?t 2 Th7 fiSt T » ^ ^ v "““T Action orer 1 per cent, of the 

]y high winter fuel bills. to °w . I see their letters.)" others 144 167 78 75 79 89 80 71 63 is notbSn^nrorided while in Leit - Winger or a beUewr 111 ** gross national product It is 

j . Later in the same article he — my the third is being “ social market economy” or the zrJjoli* of the social security 

mmoaerate added: “Those letters which TO ™- W ’A62 W 24175 2J580 3,014 2J73 2J77 2JS99 denied partly at the expense of even aD old-fashioned Torj' whn and health budget that needs 

- Kt . amve by the hundred each 7TT7 ; — — - ■- — — — - — — the second. wishes to restrict such payments to be looked at, including the 

Vith public expenditure as month, complaining that we » TJj owl “V !**£... ' _ . ... ... . . to the level of poor relief. It overlaps — so pointedly alluded 

Uy controlled as it is to-day hand out too much in socini * Together mth high taxation, j s expensive, but it is unavoid- to by Professor Donnison — 

! Mud or trade-off may not security benefits and support ^ th is may explain why in a faie. The only fruitful line of with the work of other depart* 
Z But“hc C S cnHm™. maily lay f' bouts ben « ts “■< °M of his own m m last week's White Paper, kind of social securitv is likely Donnison', words “the cnestlnains, toerefore, is “ how ments. 

favouT'of reduri^?^!i ® cro J un / ers - . «>“e «»n earnings. this is an increase of only 20 to be your primary means of 1 s now passing through can the total be minimised, what is needed is a true 

nitv oavments is stronc nnd beaded v nP i epap ?J £rw ? The lecture is a lengthy V* r cent - to be followed by a support In moral, if not a backlash (not suprising or while the payments to those re appraisal. on the Beveridge 

t those who harbour a JS?** of °Pen discussion of the issues 8li * ht fall over the next five financial, terms there is a case even wholly unjustified) against JJS 1 * the money are maS1 ' scale, of the proper shape of a 

nine concern for the ooor T ritten „ ordiliai 7 voters arising out of this shift in years according to the imagin- for better benefits for the long- Government, the Civil Service, contemporary welfare state. It 

.t fear is a series of im- an ° taxpayers - public attitudes. It is to the 417 wor!d o£ sucb projections. term unemployed (who, unlike social workers, social welfare One offering by Professor would best fit public opinion if 

erate slashes at the welfare 14181 ni £ bt » “ the Seth credit of Professor Donnison The table shows how much of pensioners, do not get the “long- and (wholly imjustified ) against Donnison is a prediction in this produced a mechanism that 

to the not-too-distant future Me “orial Lecture at the that he is willing to open op this spending is probably term addi ti°“ " to the scale the more vulnerable people favour of higher benefits but P aid 1,1051 benefits in cash, kept 

le fundamental reason for Unwersity ?* Edinburgh. Pro- the debate in this way-and unavoidable for so long as oor ^l es K ™ e olber li0M shnw who depend on welfare to sue- fewer discretionary allowances. numbers t0 1)1050 who by com- 

ia that more and fessor Donmson returned to his indeed one must acknowledge ^ T“... “I other broad areas of need: the ™e.” - 1oaR ,* 8 mon consent were genuinely »n 


National Assistance 
7951 1967 


Supplementary Benefits 
1972 1973 1974 


is that more and more fessor D °nnhwn returned to his indeed one must acknowledge nnttine rf w-ct other broad of need: the ■ — - . 7n 19fiR n __ „ nt nF — « — s™— ** 

rs have begun tTiSSre tbeme - “ Whereas in the sum- that it was Mrs. Barbara Castle £2^ sick ^bled and those with " . 15 per ^ ccnt „ of need, and avoided the humilii- 

■ (a) the lower-paid who njer the newspapers concen- who, last May, asked the Com- children and no breadwinner or claimants were getting ex- t i ons 0 f ^ old-fashioned style 

cforaliring can be as badly trated on fraud— people who mission to enter the fray. ctXsmce tQ do a proper job who A rOSCClltlODS ceptmnal additions, shortly of means testing. Such a modei 

is the sick or unemoloved ^et benefits to which they are P _ r +h ___ ic __ .. . 215J5L W1 !„,,2® ““St be beneficiaries if the after the stripping-down of the might not fit the highest 

M; while (b) ereiySn* not entitled— they have since ?ajfflijit !ne d HowctS S!nera-^ie fusion “o we - Ifare State “ to mean any * He ackQOwled8es 15131 in “<* astern brought about by the aspirations of the most 

1 ,0 toe lowest levels of ^ to ei.eke tost too* .who “a iTTSSStfiSTSC tow SS’to^i, to« “nsloi° ^ ^ * f”" Omun.to.on m U ,r An of tost yesr. B„. since toen J™. .itonu toons „A.r « 

* income, contribvrtes to the S® 1 what they are entitled to need to make a genuine cut in are too low. not . that benefits Within these areas there is show that it is not soft on new needs’ have been made !Sed toward* a decent level 

equer funds from which getting too much, he said, public expenditure, the fact are too high. There was a room for much re-arrangement fraud." There were 40,000 sus- ^evident, additions : here and of J -errerosity Bur that we 

fits are drawn. As the “I believe this hardening of remains that the great majority decline in the number of and some possible reduction In pected cases in 1974 and 14,000 there' have been ailpwecL. apd need a new slimmer model 

e Minister might put it. the attitudes is a natural result of people on social security pensioners drawing supplemen- what is spent and the manner prosecutions — nearly all now some 34 per cent of cannot be doubted 


: (a) the lower-paid who mer ^ newspapers concen- who, last May, asked the Com- * accent^ uerafeh About two children and no breadwinner or 
c for a living can be as badly trated on fraud-people who mission to enter the fray. Sfrds of *S? redSente of chance , t0 d ° a pr °P er i° b who 
- the sick or unemployed g For there is no doubt that roppleml£ta£ — - must be Notaries ^ the 
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5EC Foreign Ministers end two- Association of Sonth East Asian East-West relations. 


Deanson, Birmingham. 12. 
Record Rideway, Sheffield, 12. 
OPERA 

Royal Opera production of 


gained In new or expanding adjustments in their own life- 20 per cent cut in services. This r,,™ Nations ends two-day summit. House of Lords: Maplin Develop- Pagliacci. Covent Garden, W.C2, 

rJanttr uhit. iftA/wi i„«. I “■ vrancois-Aavier unou, presi- Bali. ment Authority (Dissolution? 720 p.m. 


Mr. N. K. Gardner possible benefits, it is hardly fair the poverty of millions of people such a negative, shortsigr 

—The £1 3bn. lost in aero- to credit launching aid— which in the Third World. In effect, anti-business policy? 

launching aid should, wa ® confined to selected civil they are saying: “We are sick Joseph S. Orchard, 
ling to Mr. R. A. Harvey projects — with the entire output of the consumer society: enough One-Sixty Malting a Lane. 
uary 18) be presumed to of the aerospace Industry,’ mili- is enough .... We want to William. Essex. 

been a net gain unless it tary and civil. The figure of be involved in working for 

e demonstrated that with- f6bn - (1974 prices) quoted by radical change in the field of in- ■ 

mnebing aid we should not Geoffrey Owen- represents sales ternational affairs and we wish . JL/ilD2tr Ul ' 
suffered an even greater of supported projects, of which to reflect the objectives of those , . 

“ All the indications/' Mr. the £1.3bn. loss amounts, not. to changes in. our personal patterns Qgij^V 


Voting takes place in New Junior doctors’ representatives Bill. 


nanoj London Philharmonic Orchestra. 
bnop5 conductor Sir Georg Solti, with 


Hampshire presidential primary I°bby MPs on retaining inde- (Sunday Trading) Bill, second p e t er Frankl 1 Diana) nlav 
election. pendent medical Dr-artice within reading. ... o'. 


pendent medical practice within reading. 

Mr. Leonid Brezhnev, First ^° y us ^ COMPANY RESULTS in a, and Bruckner’s symphony 

Secretary, Central Committee. C ^ 1 ” C - i J 8 National Westminster Bank. (fuU No. 8 in C minor. Royal Festival 

Presidium of Supreme Soviet. P° rt H° m “ Ittee ra J eets » year). Hall. S.E.L S p.m. 

gives keynote speech to Party’s : ?? p . ec - , t0 “ ns,der Proposal Nottingham Manufacturing (full Albert Colombo gives piano 


Mozart’s piano concerto No. 23 
in A, and Bruckner’s symphony 


suffered an even greater of supported projects, of which to reflect the objectives of those • j 1 

“All the indications/' Mr. the £1.3bn. loss amounts, not. to changes in. our personal patterns fjPll3V 

y suggests, are that with- 5 Per cenL, but to over 20 per of -consumption.” ... ... 

, a greater loss would in cent- 'It is of course a matter’ We are’ convinced that more trnrn Mr. K. Nixon. 

lave occurred. What are of judgment whether the net and more people are becoming , Six.— Now that battle lines axe 
indications? First, there is effect has been beneficial or aware of the fact that many of clearly drawn on participation it 
idication from some 1965 harmful, but nothing in ’Mr. the resources of the world are would be a good idea to pause 
Jancies that aerospace wor- Harvey’s fetter has persuaded finite and tfiat everyone in it to decide what the 1 fight is about, 
/ouid nave been forced to me to change what is, I need deserves a fairer share of them. There are two distinct issues 
into industries having an 8 hardly emphasise, entirely my To continue to consume them at nere: T wt>rKer participation as a 
rent. lower productivity, own personal opinion . ‘of the our previous personal level is social - economic _ development; 
l, there is the possibility outcome. surely not acceptable if we are 5? d .“r ivid ? a J. “▼ojjement in 

he industries into which N. K. Gardner. trying to secure much larger pat- tne. design ot the work situation, 

moved would have been 1S - Chanctonbury Way, N-12. terns of redistribution and whatever the ments or dements 
to find markets for in- sharing ° f worker participation at Board 

3 output. The third indi- TTJjg COBSUIIlCr Malcolm Harper. 

S”pu?^?Sinv« r r^ FT .VtT ^ Bmb ™‘ «Wtonl S 'to toe p^ 

nt. of aerospace workers Cffidlt Act ^ ^ * , n?fSuti f^Slt^ta aTworid 

S e v,to D unaWe “ ^ Fr ™ Mr R Season ticket 2° toSSJlSw 

mve-wora. Sir. — Tbe Consumer Credit Regardless of the economic 

ly original Paper (which Act must surely rate as the rov rpilR order or whether a body is 

ibsequently reviewed in greatest bureaucratic invention WA privately or publicly owned. 

3,0 T ?" e basic assump- prom Mr. R. Hancock only through individual creative 

red to the various benefits tion which, resulted in this legis- sir,— We have arrived at a effort is anything, good or bad. 

nay have tended to offset latioa ^ that anyone remotely situation, unparalleled in the achieved. It could -well be that 
social loss, and 1 empna- connected with the provision of history of our railway system to get people to apply their ideas 
hat the overall balance credit must be regarded as dis- w ben the volume of passengers and energy some degree of 
e a matter of subjective honest and the only means to ^ declining because many people participation in end results will 
11 does , no L see ^ t0 overcome this is by extensive, cannot afford to pay the have to be agreed. After all it 
Harvey s 1 mu rations Jicensing. fares, and also there is a growing is unrealistic to expect the civil 

fri^te - hgwuw to such a included in tius category are decline in freight traffic due service, say. to co-operate to cut 
T 5 6 5r ,s ’ t0 slart professional people, such as ma ini y t0 inefficiency in deliver- costs in the interests of the 
Mdte jmplied non sequitur solicitors and accountants, who ^ the goods and also the high whole If their own interests are 
&^*lBterp retail on of the first may be subsequently pnvileged JL 0 f carriiee. ignored. 

W. It does not, of course, to obtain a group licence, but For once qoinmu ters and mos t serious issue of the 

that, because labour pro- w ho in the meantime must tndi- ^ unions fina themselves to be day , t* that people are 

L was J°. wer *“ 0 th " vidually apply for a licence bed-fellows. At last the excluded from high level policy- 

*^ie8 output would have which will be considered “ unions seems to have woken up making but that they are ignored 
Sppt by allowing resources bureaucrat and cannot be ^ f «, at is a jw,,,* t o when it comes to change within 

“Ta 2«isferred to them Tran- grated automatically, although g® ertent whfcfa the hard- their own work areas. Even 
jfoutput losses might well there are very strong profes- Dressed travelline oubtic Includ- “ any senior managers know that 
•C- wirred (whatever the s ionaJ codes already governing ^ commute | s ; can ^ff or( j t o when the o^Ps aTe down their 
? Ivity figures) especially the behaviour of professional f t^subridiM the n « influence is negligible. In 

rfers bad been sudden, people. , . . . restrictive practices among Joining white-collar, unions they 

jhe context of the 30-year The ludicrous extent to which- and shartcommes in are admitting iL 

^of launching aid. tbe tte controls are carried can be SSSSSlnt ^ is sterile to talk of the 

ce of such losses could se en by referring to the Govern- Po ^! b j v als0 5B nior manage- futur e of worker participation if 

„ have been as decisive as pient’s own booklet on .the Act i n British Rail mi»bt a^o ^ future is in doubt because 
JJW suggests Failure to under the section referring to w<? J av f recognise the 

time element into debt counselling. It points out * . which no doubt will he nc ? d X< L harmless individual 

gfTwas. 1 suspect, also g, at a lUc ence will be needed to S- ed « a weapM in the tolof- ?bmty The danger lies in delay- 
pjile for the misleading advise on the payment of normal „ J^en British Rail and w . hat is fundamental to a 
0?£ bis third indication. trade credit such as ... the milk Jgf ^Srenmient ow the changing technological age by 
3«en closure of the en- bill or the newspaper account of providing some j^Plng it in with an issue that 

" Space industry would of I t would appear that only where S ^ subsidy ln effect how- 5s bound to generate longwinded 

tavp. 1/vt tn vast reden iov- the credit exceeds £5,000 do these th Cnvpminpnr hp« a two. dialogue however socially just! 


25th Congress. Moscow. mat private omce car paras 

President Sadat of Egypt ends • 

four-day visit to Saudi Arabia PARLIAMENTARY BUSINESS 


that private office car parks be year). 

t as ®fl- • . Spirella Group full year). 


COMPANY MEETINGS 


and then tours other Gulf States.. House of Commons: Debate on Crohite, Solihull, 12. 


Albert Colombo gives piano 
recital of works by Busoni, 
Beethoven. Prokofiev, Smetana 
and Chopin, Purcell Room. SJ2.1. 
7.30 p.m. 


Free 



ffice 


J-JBV at issue. x.uuuKUiu.s Tion> in tne nrsi pjace uy seem- Street Theddirunuarth 
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* ' fedng which the total of this would be unnecessary wacra faopea that Br jtish Rail might 

1». joined and left the he robs banks for larg streamline the organisation into WJiqm VAll^TP 
^workforce must surely amounts. a yjabig 3ZJ( j profitable machine, ytulu jvU Iv 
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a far greater than the Richarcl Ross. . 

(. employed at any time The Earlsmead Group of 

L projects. Difficulties of Companies. 
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Mr. Harvey’s second 30. Drayton Park. *v.o. 

light also have been 
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ft is, on the other hand. v^UallgC ul 
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Benefits, like compact storage Or the major oil company that can retrieve 

of information, make microfilm one of the and produce a copy of any one of 31 million 
dest business investments documents in a staggering 30 seconds, 

nd today. Savings of up to 98% of If you are thinking of investing in 

y conventional filing space are microfilm, pick up the 'phone and 

incommon. talk to Bell & Howell. Or fill in the 

Take for instance the food company who, coupon and well send you a booklet that 
stalling a Bell & Howell microfilm explains how microfilm can save time, 

;val system, were able to save JOOO space and money in your business. 


ment have frequently said that pnm Mr j lu. imuiutauuu, ttliiKC microuim one OI 

2? B 5£iSLf e worths 1 lla {S sir ,— ajs part or a professional soundest business investments 
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f^Yale University— have PJJJtP 1 want's “Profits of purposes. If this were done, toe gjm jed M toe symbol of solidity 54 , re Ieer °I P nme Omce Space, as Well 

* d that the CJJh.s _ „ loss in tax would be marginal of character. HS the COSt of nurchfl^lritt 700 new four 

JL bas ' “ ^ There is, however, one aspect and the need for subsidies from (b) Those chairmen who are . fir P ,. ® W neW IOUI 

»n harmed by an exeep- .. nirpto expand upon: the Government would be shown wearing the more drawer tiling Cabinets. 

#and for rewurces made thatiwoum^ ^ ig rBmoV ed. fashionable ties are invariably TT,^ ,L» r _ • 
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about losses to the other ' so frowned on by From Mr. J, Orchard. appropriate knot Instead of the 1 , t , neir enUIB 
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Hoover recovers to £19.2m.: pays more 


PROFITS OF household appli- 
ances group. Hoover, continued 
to recover in the fourth' quarter 
of 1975 with a pre-tax balance ot 


giving "’a Total up from the de- 
pressed £4.93m. for 1974 to 
£ 19.19m. The 1973 figure was 
£31.3m. 


tern of recovery is different in 


tinually improving situation ~ 


UiC. expanded from £23m. 
£29.diii. 


to 


year — the 1974 results 


industrial disputes towards the 
end of the year. A final dividend 
of 6.53p lifts the net total from 
11.35p to I2.07p. June. 1972. when It raised nearly 

Group turnover increased by i'l.jm.: Samuel Montague under- 
43 per cent, to £lB2.87ra. Most of wrote the offer, and Simon and 
the traditional U.K. market share Coates were the brokers. The 
was recovered and for the first trust was managed by a subsidiary 
time over lm. cleaners were sold of Heenan Spark and went after 
in a year in the home market. special situations with "above 

of capital 
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of 


virtually unchanged tax 
£300.391 compared with £299,078, 
earnings per 25p share arc shown 


to 3.3p. 

The net asset value per share 
is shown at 122.5p against 73.jp. 


tops £lm. 


halfway 


- RESULTS of carpet, etc., makers 


J. Randall 
£1.3m. after 
12 months 


year ended December 27, 1975, 
are in line with forecast. Profits 
before tax were up from £545,000 
to £1.03ra. 

A second Interim dividend of 
l£7p net per 25p share is 
declared. This indudes 0.0S125p 
overpaid In the 1974-75 total, and 
designated as a first interim for 
this year. Total for 1974-75 was 
3.65625p paid from profits of some 
£0.5m. 



Sales in the U.K. were afanor- average prospects 
mally boosted in April and May appreciation." Having achieved 
by the pre-announcement of the the unusual distinction of a fall 
increase in VAT. Once dealer in net assets during 1975. share- HIGHER INVESTMENT income 

stocks were replenished, a lower ‘holders' funds now amount to and profit on sale of investments ”,£££ : " 

level of sales resulted with a £220,000. To add insult to injury, helped keep toy manufacturers Depreciation ...ZZZZ 

further deterioration in the late the company’s standards of di.s- j. and L. Randall ahead for the TnuUos profit - 

autumn. The trend was, however, closure have been absolutely 12 months to September 30, 1975, Finance eharaes 


Half year 
197 j 1974 

Won £000 
40. ISC 40.S66 
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Mr. Peter Boon, chairman of Hoover, in his office at Perivalc, West London. 


Trimr B 


rfVXfc 


checked by the December . an- inadequate. . TJie accounts may be with company reporting group Profil b * for * 


nouncement of the reduction in scanned in vain for details of pre-tax profit of £1.3m. compared Anyone? lasZZZZZZ 


hire purchase deposits and the where the money has been lost, 
extension of the minimum repay- 
ment period, the directors report. 
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DIVIDENDS ANNOUNCED 

Corre- Total 


Date 


Total 


80S 



1975 

1974 


toon 

LOUD 

Crniio turnover 

IlilSSS 

1I3.S17 

Proft before lax* .. 

19,189 

4.92S 

Foreign lax 

1.591 

1KD 

U K. lax 

k.ir.9 

644 

Hoover 'Holland i .. 

391 

937 

Tola! tax' 

10.(121 

3.721 

Mu proBr 

9.IW 


Irrom inwrcest ... . 

494 

1 <09 

Atiribuiable 

9.662 

2.ZI3 

Preference fiiv 

9 

:i 

Ortlinarv • 

: »S 

2.2AK 

■Includes 34 per 

cent, of share nf 


Baring 

Brothers 

improves 


Footwear Invests. 
Hoover 


with £J.27in. last time. Net pram 

An interim dividend, in lieu Available ... 

of a final, of 1.72U225p net is de- ' Profit - 
dared for the 15-month period to n rnmmont 

December 31. 1973, the new year- • t*omnieni ^ 

end. In the 12 months to Septem- A modest 7.7 per cent, increase v jfdi ers * Australia^ 

her 30. 1974. a' r dividend of in trading profits, with a bare 2 worth inti LR7(c) 

lJS9569p was paid. per cent, fail in interest charges, . , . 

For the 12-monlh period, has made all the difference to Dmdendssbown pence per share nctexreptvvb^cothenvTse stated- 

down from MUM... £211,060 SoTmbor'forocoS wS a 22 „or ft $? 


Current 

of spondinar 

for 

Jast 

payment 

payment 

dtv. 

year 

year 

. 0.65 

— 

0.53 

I 

L37(d) 

. 1!J9 

April 1 

2.04 

3.7 

3^5 

L 1.16 

Alay 14 

1.05 

— 

355 

. 6.53 

— 

5.64 

12.07 

. 1L35 

. L72(a) 

April 5 

1J29 

1.72 

1J29 

. 2.05 

April 12 

2 

3.3 

3L25 

. 10(b) 

April 26 

— 

15 

10 

L LS7(c) 

July 26 

L62 

— 

3.66 


Golden Hope 
half profit down 


first 


:'W 


; 4 


Hoover i Holland' croup £i ij.ooo Baring Brothers and Co-, im- £43346) 

■ fi.24it.ooni, t u K. tax includes prior proved from £514,441 to £530.000 Audited results fnr the 


s just 13 per cent. The improve- 
_ ment is most marked against Jast 

i«l 


■fr.™ 1 nf 1974-73: Dividend for that year was overpaid by that amount, 
sales increase ot in dudeB boous of 0 .495p. 


y-nrs 'adjiismienis net ow. oremea* n -, n 1975, ajj eP las’ and after pro- L V f r m — i year's second half twhen a pre-tax 

zMKm ~ viding for any dimbiudon in the be announc^f^Mav ’ loss of £347,000 was recorded) and 

b> Hoover ' h ^ 1 Lcx value of asset* and making trans- be announced in Ma * ,, Q|Qnth , this is largely^ attributable ^to 


Yorkgreen 

Investment 

deficit 


fern to reserves. 

The reserve has been increased 
to £ 12.5m. by a transferror £lm. 
mil)'. Irons profit and loss and 
£2.3m. from inner reservbs. ’ ' 

Dividends on Preference and 
Ordinary shares absorb X2S5.S75 
(same). The carry-forward is 
£140.193 1 EL, 005.068 1. The Barinc proflt 
Foundation, registered as a 

JJSSSy. 1 * the " ,Umate hoIding • comment 



1974-ij 

1971-74 

Pre-tax pram 

U02J17 

U73J71 

Trading profit 

Effl.4.V) 

S43.8BB 

• Reals . .... 

34i. ra 

225.894 

InvesimcuL income ... 

233.004 

149.548 

imprest received 

SI^S9 

LT8.971 

Proflt sale Invests. 


1 4^.240 

Tax 

594.123 

C6S.OOO 

Net profit 

7W.195 

605.171 


set backs in Australia and at 


match the interim figure 


t Loss. 


much opportunity to reduce 
gearing. Borrowings are still only 
minimally lower than last year. 


Anglo 
Continental 
growth 


meeting are proceeding satis- 
factorily and further news about 
them is anticipated in the very 
near future. 

Six months Year 
1875 1974 1874-73 

£000 £880 £800 

781 SJl L61D 

31 V 146 

16 51 • 85 

- — 20 

15 47 42 


Group turnover — 

Profit 

Taxation 

KrtrzunL lie ms 
Nci balance 


minimally lower than last year, nDntTr ♦« nF Dividend. — . — . 28 

when they were more than 1J GROUP PKUr U. oeiore tax, 01 Figures arc after providing for invesa- 
i eharfrhnlrier'c funds of Anglo-Continental Investment and cation costa for the period and corporation 
-- - - yjom J-rttSSE tax Finance Company increased from ux. 

Gross income of Yorkgreen Total asseu advanced from J- and L. Randall’s 12 months’ f^huiifes orobabCr stretchine far £L4Bm - to £1 - 97nL ln ,he haJf 
Investment Trust decreased from to £276.4Sm. figures do not compare very well P vea?°Swe%hoSd be 


£66.019 to £16,007 in the half 
year to October 31, 1975. and 
there was a net deficit of SRJB67, * SS . ET ® :— 
acainst £6.04S revenue. For the h*.T' u "£ 
year to April 30, 1974 there was rmus di 
a loss of £5260, compared with s?cuniie< 
a pre-tax profit of £52,545, after Advances, etc, 
providing £211,167 (nil) bad debts 
provision. 

The del 
the six m 
(earnings 025p). 

The 

Security 

been disposed of at cost price Dm.- luiid'lng o«. ; .i - 

(£80.000 approximately). That i n -. nivWend^ ket share, perhaps to those com- 

restment was not yielding income KaUmre 5»t. Toui'J stmtbS? shjkai petitors with' leading product 



1975 

1974 

ASSETS: — 

L 

£ 

Ca*lu etc 

R1 ">08.402 

73^06.882 

Hills reev. elc. ... 

19.787.954 

22jj9.&49 

Terms dcpe.'lls ... 

5U.49I.7JS 

61.H27.4fiU 

Securities 

4.20S.074 

4,127.590 

Advances, clc 

67JNS.739 

53.922.048 

Trade invest. 

. 6 Wi/IH 

5^39.962 

Subsidiaries ...... 

9.549. 1US 

7.534.420 

Liuba, on accepts. 

34.140^25 

34.583^79 

LIABILITIES: . 

. . 


Share captlal 

■ 5.5W.UW 

5.550.009 

Reserve — a: 


. 9.009.6W 

Profit -and loss 

• .Hfcias 

LUOn.Ota 


uabutties pronamy stretcning iar ------r- ~“ h — -q” , 97= 

with other recent' results' from ^ For al1 tiie y«* r to March SJ - 

the toy sector. Whereas Airfix, no be r, o us yireat 3975, there was a profit of £2£tn. 

si -mb . mi — uwsiw Spear and Mettoy all recorded maximum total dividend would company is controlled by 

is'nrAu *■ --■q'Sa significant growth in their latest c 1 ''® the shares at ooip a yield of Ggneraie Gccidentalc, SA 
SIL46I.7JS 8i.itJ7.4Sa figures, Randall is showing a 22 Hi per. cent. 

Statement Page 31 


Statement Page 10 


the figures include • the 


1974 
a 


ine ho?S ) ' in • Automated particularly tough one for the 

■ ho ,, ,i in . Automated Correot. dep.. rtr. |2i.532.4fiL W7.32;.4u<r whole industry. However, the 
ity Holdings has recently Term deports 99.244.127 76.2«3jsi company also appears to have 


145.716 


company also appears 

S2”5 suffered a significant loss of mar- 


Footwear 
Investments 
progress 


• 

Half year 


1973 

1974 


raw 

£900 

Operating profit 

L141 

1 fiS2 

Share associates 

2.413 

2.091 

interest charges 

1.318 


Overheads ................. 

269 

118 

Prc-uuc profit ......... 

1.967 

wn 

Taxation 

sm 

1.8W 

Extra ordlhafy credits .. 

■ Sfi* 

588 

iMInorliies 

302 

247 

Attributable •. 

732 

196 

See Lex 




Mackinnon 

Scotland 

optimistic 


The current' order books at 


and the proceeds or sale have A contribution of .£13,050 was Crand names. The group ts trying A «tornal sales of 

been used 1° reduce bo rrow-mgs made to the Tory party and to build up a sttong investment .tavSEnn 


and therefore interest charges, 
which bad a material effect 
(£15,675) on the loss for the half 
year, members are told. 

The reduction in interest 
charges combined with income 


charges combined with income \ ___.l nf„Ir,L 
anticipated in the second half jf\Il£lQ- W 6iSH 
should ensure a small profit is 

Investment 



Argyle 

Securities 


the. directors jvith good rcaagp to 
expect that 197ff will be a year 
of substantially greater activity, 
and chairman, Mr. K. H. 
Mackinnon says be is optimistic 
about the short-term as well as 
the long-term future of . the 
company. 

He points out that costs 


BASED ON an estimate for the 
full year, proportioned for the six 
months, first half (to Nov- 
ember 30) pre-tax profits of 
Golden Hope Plantations show a 
fall from £3.779,000 to £2.859.000. 
with the net balance down 23 £9 
per cent, at £1,453,000. 

For all the year to May 31, 1975, 
taxable profits totalled £7,025.340. 
and the net figure was £3,187,797. 

- No account is taken of the re- 
sults of associates, except- to the. 
extent of dividends receivable — 
figures for the year 1974-73 have 
been adjusted accordingly. 

All items of turnover and local 
estate costs have been convened 
at 3153.23 to £1, the average rate 
up to the date of preparation of 
the interim report For the final 
annual accounts, overseas revenue 
transactions will be converted at 
the average rate for the year. 
Fixed and net carrent assets will 
be converted at the. rate ruling at 
the company's year-end. 

Produce proceeds have been 
based on sales and receipts to date 
and- valuation of unsold balance, 
and replanting expenditure has 
been charged on an estimated day- 
to-day accrual basis. 

Taxation has been arbitrarily 
assessed. ILK. ACT been ignored 
for the purpose of the estimates. 

Crops harvested for the eight 
months to January 31,~1976. were: 
rubber 9,535,329 (9.483303) kg. 
palm oil 30JM7 (2S.679) long 
tons, palm kernels 6,719 (6,187) 
long tons, copra 4J81 (4^69) long 
tons and cocoa 1.913 (1,447) long 
tons. 

Net average prices realised on 
sales advised to January 31, were: 
cubber S.54&285 kg: at 28.4% 
(35.64p for all 1974-75 crops), palm 
oil 27359 long tons at £177 (£221). 
palm kernels 5£77 long tons at 
£68 (£123), copra 3,340 .long tons at 
£110 (£182), and cocoa 1,303 long 
tons at £545 (£577) 


-some cushion to the dov 
interim profits, and dm 
hair GH should start to f 
the improved rubber pi 
ttitnds currently at 414- 
against-the 23}p realised 
age by GH for 1974-75). 
main impact of the rubl 
together .with the recer 
by the Malaysian autht - 
p reduction restrictions, 
next year's story. Mean 
shares yield a tenth more 
average industrial share. 


t< •- 

■ t r* 


.44 

• J* 




■'3d 


Selukwe Gi 
Board 




Selukwe Gold Muung 
ante has received a n 
under section 140 of 7 
panies Act 1948 by Llo 
City Office Nominees, 
nominee for Estates Hou 
ment Trust and Estat> 
Securities, of the inti 
propose at the AGM t 
otherwise prescribed ir 
meeting, the maximum 
of directors shall be se 
It will also be propi 
Mr. W. H. Harrison-Cr. 
Mr. W. G. N' Millar be 
directors 


MV 

vC 
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ISSUE NEWS 

MITCHELL SC 




with cash and loans by the cora“ production atN.S. Footwear the Tiimunviep «r fu sfim continue to rise and there isliulc 

tntaiiinn results wo ii Id have been even UIN A 1 UKNU V CiK oi ia.oom, ... . 


6 motubfi 
1975. 1974 


made for the year, the directors 
state. 

Efforts (o reduce bank borrow- 


ings .down from £!61,0M at April Panyand The'lha”rU“ which” at few monthsTbut in vtew of the 1975. 

30 to approximately at AngiZweLih Investment Trust 37l> are yielding. ,7J per cent on group’s continued good liquidity As before <» „| ace j to *3^ advantage of the 

the date of interim report, have J". . a 12 months p/e of 6.7 (excluding and its strength in it various dividend— 00 payment was made . TS ! 


develpnment programme, 
there is no interim “ UC il 


Her proceeds of prod nee 

Tradlnt surplus 

Ollier Income ..... 

MskiDa 

Replondnc expd. 

Proflt 


Taxation 

Net proflt — ... 


P wo 
t.era 
5.TES 
374 
3.IC 
SS3 
MS9 
- 1.«HS 
lAal 


fimn 

8.773 

S.7IIS 

2K3 

3.977 

COS 

3.7W 

IJITB 

X.909 


continued. 


(Coo tin an linn) shows a dechne 3 u monuis p/e ot 0.1 1 excluding ana us surensui m « umurau-uu ^ U i CUL ,mtum i n trade of which thpre . 

in nrofits from £109 110 in P«P* »7e ° [ investments), is activities, the chairman says be s for the year to March 31. 397a g 1 ™® ZiSStZ LStS SZt • Comment 


. . . . in nmfilt Trom Finn 110 tn FBR 11 8 prom on sale OI imesuueiusi, IS acunues. me cuairiudji saj-a uc ia iwi- me year 

Nct assets per share at end F P »h e year t 0 January 1 1976. ” displaying spme understand- “confident that we shall be able when there was a pre-tax profit 

itober are shown at 4.4p com- able caution. to ride any immediate economic of £405.000. and abroad ' *** ^ increase 


The full document is 
to-day in connection 
rights issue by MitiAd 
on the basis ot one-fc 
I9p each. The documc 
that on January 31, t 
had outstanding unsecu 
drafts, of £561^0, a si 
loan of £33350 and a 1 
secured loan' of £90ft00.„ 
An EGM is called for 
to increase the authoria 
to £2ra. In order to give- - 
of flexibility after the ■ 
planning future growth 1 
acquisition. •' 

The directors have: 
forecast profits of not 
£1.33m. (£L18m.) and 
dividend of L96923p ( 
for the year to April 3, 


■ 

■n 


sr 

1 


a In 

v ,'\ 


hanisj 

C ( j Mill 


October 

pared with 4.9p at end April 
1975. 


Tumover for "the year slipped 
from £233,153 to £185,027. Earn-, 
ings per 50p share 'are shown to 
be down from I.7p to 123 p,. A 
final dividend of 0.65p newwakes 
The sad story of Yorkgreen In- a total of lp (I.37p mcJuflSg?*, 


comment 


St. Andrew 
Trust 


storms.” The loss per 25 p share for the ^ riKi ° absorb 

The interim dividend is lifted half-year Is shown at L7p (3-Sflp> nhn „ 

from 1.05 to 1.15p per lOp share before extraordinary items, and - T - recently, completed phase 


vestment makes sobering reading bonus of fl.495p). — r .- . - - . r ■ _ - , - _ - — — ^ 

at this stage of the bull market. Net asset value per share was/' .Gross revenue Jpr' lOTo.nf the ■ tr0 o!fl protlls ox substantial 

It was launched a few days after 61.3p (55p) after allowing fdr-fuir':SL Andrew Trust slipped' from earQ,0 ^.f. v™ company.. 

the last bull market peaked out ln conversion of Preference stock. £831,438 to £S02^5G, and. after 


“ ,v pi* —r r CAUdMI UIDUIJ UCUIO, onu - t*«i» tonri £ A1I flinrnlnn 

fijjm !rtated earn mss of 4JHp o.04p (earnings 0.79p) after such ,n I f n S' te J m J*™* 3 ? 01 !. 

- — ; against 4s3p. for the half year. The credits. Anglo-Continental Invest- ? ea ? ^ 

- 5 i v ..V toftal for the year to May 31, 1975 ment an j Finance has a 0 ™ e,y ' dec 2^ r ^, M f‘ MacMnn ? I n » 


holding in 


Wallace Brothers 
Bank 


4 Crosby Square, London EC3A 6AJ. 
Telephone: (01) 638 4070,(01) 588 4640 (foreign exchange);' 
Telex: 884689/80; Cables: Wallace London EC3. 

London - Jersey • Hong Kong • Singapore * Sydney • Geneva 




Six months 

Year 


1975 

1974 

1974-73 


.£000 

£000 

£000 

Externa] sales ..... 

4,336 

3,625 

r.sTir 

Profit befare tax... 

3S3 

' 309 

6U 

Taxation 

1SR 

181 

259 

Net profii 

172 

148 

359 


■■50 Interest payable ...... — .. 

35H Share losses assoc. — . — 

Mr. and Mrs. Sum ray have 2ef , t?m ,te inc n nic 

again waived most of their entitle- prom ^aie dealing props. 

ment to the interim dividend on other profit 

their film, share reducing the numwt recelvsble 

cost by £13,721 to £33,068. PrM “ lwa - 


comment 


Taxation 

Net loss - 

Extraordinary credits 

•Profit. 


I. KM 
M 
B4U 
l.IOS 
041 
81 
272 
234 
SS 
319 
377 


th „ and was achieved at a reasonable 
capital cost. 

Hyif-yaar The directors can look forward 
iB7j 1974 with renewed and increased con- 
man mao fidence, he adds. 

9 ' s “ “•£" As already reported a .tirro- 
"'417 round from a loss of £60,605 to a 
SS4 pre-tax profit of £G5,5S2 was 
achieved in the year to October 
=£ 31. 1975 and the dividend is 
bh raised from 025p to 0.75p net. 
The company is “dose.” 

Meeting, Coatbridge on Marcb 


Golden' Hope may emerge from 
1975-76 with something like £6m. 
pre-tax taking . in an arbitrary 
£0.3iil for the associates — and in 
that event the dividend should go 
up for a yield of 6£ per cent at 
63)p. Sterling’s weakness has been 


ALLIED 

INVESTMENTS 

Allied Investments pr 
convert the outstandhn. 
Deferred Convertible Re 
shares into Ordinary si 


• ' & 
-’V* 5 

1 

•: J 


--•’1 


Temple Bar 
Investment Trust 


219 


Limitad 


^ 18 at 11 am 


See Lex 


Though Footwear Industry Invest- 
ments’ figures for turnover and 
profits are ahead by nearly 20 and 
16 per cenL respectively, the 
group bas seen little underlying 
advance in- trading. ' Sales are 
about tbe same in volume terms, 
while loss elimination at NS Foot- 
wear — which turned in a loss of ■* . 

£46.000 in the comparable period CA|r|pfT)Pnf 
— accounts for virtually all the 
pre-tax gain. Meanwhile the 


Electronic 

Machine 


New plan from 
Target 


Target Life Assurance has intro 
duced a new single premium con- 
tract offering investors a high 
guaranteed return for life. Called 
,, .. the Target Guaranteed Income 

Mr, Max Welliivg, the rorrncc Wntraots, it Sims at increasing 
Si3C m ontha ^ not looking chairman and managing director spendable income by deferring tax 
nnric™^ 6 . enco .l irag J l Q ®- of Electronic Machine, is to pay payments on part of thai income 

F^ l «r lhat r etail outlets are talk- sums - of the order of £200.000” Stfi death or encashment. 
m„ of poor trading, and this is under an amicable settlement yield on the contract de- 

bound u* work back to FFTs own reached with the cotniranv on pem j 3 on the sex and aee of. the 
V* d ue course. What matters in dispute between them, investor, varying for men from 
!!wo II ?!r a * n h * or pr ,°^ tS » I*! 5 1 i? pos " This amount includes £65.007 paid almost 9 i»er cent at age 43 to 

cenL t of te h^iqine« 1 ’ whli«h he «fOM P Tn by A Mj *- Wel ? iri S *'?. July 32 per cent, at age 85— the return 

cent, of business which goes to Announcing this, with its re- f or women is slightly less up to 
Marks and Spencer may provide suits for the six months to 75 ^ 

a ■ cushion against a destocking October 3 L 1975. which show pro- , Amo'unt paid on death or early 
« A “ 5 Tj aS e Sts down by more £b§”£ vo ' t * 1 V' ds encashment is linked to the price 
maximum prospective yield of 12J to £31.000. against £98.000, pre-tax, of Wa r Loan 31 per cent, If this 
per cent, at 46p is already covered the Board says that “ as a result remains unchanged, the death 
by jnterim earnings, and the p/e eac h party has withdrawn any benefit ^ 93 per cent. yjg ont , 
on the past 12 months’ prbflts is allegations made against the jay and the cash-in value 90 per 
no more than 6, while cash other.” The sura to be received ; 

balances amount to some lOp to from Mr. Welling, equal to Sp per 

12p per share, . Ordinary share, will Initially- re*. 

duce group borrowings and will RESULTS AND 
l?!orr ral/lumtr be used to further development of 

jt’lflg midway the business.. ACCOUNTS 

.» , • ** Consideration of paymenr of a ■ ______ 

CpfllJlplr dividend is being deigyed until re- |n BRIEF 

suits for the year to April 30 are 

From lower gross revenue or available. A dividend of 2.49p a central provinces ceylon tea 
£ 399,427 against £618.405 pre-tax share was paid for 1974-75. holdings-awl® at accounts lor com- 

profits of Flag Investment fell Last September, the company pauy and twoUJC subsidiaries for year 
from £376,261 to £334,427 in the said that, on the basis of investi- « ^o. “to, are SSP^PS! 

six months to September 30, 1975. gatlons carried out by Its auditors Lanka subsidiary, us audit taiaoroiliS 
Tax takes £112,439 compared with and Del oi tie and Co„ and legal and Board bones w publish nrovielNul 
£185,688. advice, it was of the opinion that figures of results by end April. 

Earnings per 25p share are it had a valid daim against Mr. 
shown to have fallen from 2.0dp Welling for the recovery of sums tnmna! < BS*5 

to i^2p. Net asset value per totalling, with interest, of the maxim om rates declared an ordinary 
share was S4,74p compared with order of £250.000. This was before age s. 

68.77p. taking into account the payment of „ P r c ° mpan Y- o pgre tins 

. The ultimate holding company 35,007 made by Mr. Welling ln SmS 

is Generate Gccidentalc. July f£444.0Mi leaving tuam, (£340.000 ). dw. 

Mr. Welling, for . his part, qiSr dends 0.51 n>. (D-tap. Fixed asseu 
pitted the claim and said he was CxpHal .employed 


SUMMARY Of RESULTS 

1375 

1S74 

Revamis available for Ordinary 
Stockholdefs 

£337,232 

£321,960 

Basic eantmes per stock unit of 
25p 

5,G33p 

5J82p 

Diriduid per stack unit of 

25p 

5.0p 

4.5p 


31st Deceaber ’ { 


1975 

1S74 

investments at Valuation 

£9,497,692 

£4,676.662 

Net assets . 

£6,975,937. 

£3.89L217 

Nat asset value per stack unit • 
af 25p 

13Sp 

65p 


STAl 


A (uB copy of tfm Report and Accounts can be obtained from, 
the Secretaries. Ehctra Croup Services Limited, £hctra House, 
Temple Piece. Victoria Embankment, London WC2R 3HP. 


AN BICIRA HOUSE C0MMN 


■mi 




Ixl “.S'” SSSiTfaaa i rjsT» 3 "^ 1 S 

company General Radio Company sum> Tfa e company yesterday ex- general FUND-intg,,^, oa 1,^,^ 
(U.S.), which changed its name pressed gratification that the “!»■“■■ »»« ;■•«?>» pawsie Anrii 10 
to GenRad Inc. with effect From matter had now been concluded to ~ UN i, TED holdings— 

January j, i 9 70. GeneroJ Radio S«8S£ Of the B^rd. as JSft 

C?- (U-K.). of Bourne End. Bucks, advised by ils legal advisers. over tim. unfit -for ciutcot jw? 6 ^ 
will become GcnBad.-Ltd. enectxvo The company continues to trade asass £L23m. ceossol) cm-ftct 
March l. .A. : similar change or profitably in line with the plana 3,111 uawiit«* 

name will become effective in ail detailed In the chairman’s stale- ^ m h^^S t5m.) C ^ nB K S 
other European subsi diaries on ment last year. New investment Howl. Temple pimcT w-cZMarcbum 
the same date. projects announced at the annual '12.15 pm, 


uMr 


— Electrical Control & Pow 

. 1975 197* 

£3,657.891 £2,91 ( 
£1,164,598 £ IT 
£ 212,176 £ 21 ^ 


Turnover 
Exports 

Profit before tax 
Dividend to Ordinary 

- Stockholders . 

. (pence per share) 0.80p 

Earnings in pence per share 1 ,36p 
Capital employed - £1,786,1 3i 
Return on capital employed 1 1 .9% 

1 1 Demand ftir capital. goods has remained weak and is 

to continue so for thfltenwirideroftfreyMr.. 

products are in courseof preparation and will be ii 

- ducti on . during the correnr year, helping to auf 
demand at this important time.^ F 

A. Dewhurst, BiSc. (Chai 

Dewhurst & Partner Limited 


c 

. i 

£1,73£ 

i: 
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mining news 


BIDS AND DEALS 


COMPANY NEWS 


Bid coming for 
Dares 


Hirst MaUinson 
cautious 


copper min e Tiarp® 

. . M IT . . r - . -R-^F wEJL LOOKING AT_ prospects of the (£466,000 for 1974) while earn- 

v BY KENMPTU maktau l , H1 „,, r »d Maftnson group, chair- ings per share would rise from 

.V*T ■ • " *™|«ONi MINING EDITOR man Mr. D. Hargreaves says only the historical basis of 3J539p 

A 65 PER CENT hnMiM ... . Northern Pharmaceuticals Jjas a (5482p) to 6.269p (7.423p). 

5 a t _Kanmantop to profits. once accounted tor the same per- Rritfch p on7n ] In the short term the current SrSKL^SfiP nf^e^rSfr™? 

® ooth AurtraJla. TheeajU,^ «ntage at the wniily. h« DnilSIl tieilZOl economic station £riv K ara for A,,^ S' 

\ Me ore is to be worked for a , - ■ , acquired by Mr. P. D. Jackson, j- concern, bat “our financial Ui ai nn an s Statement. Page Z0 

out ore -production is ex- Killi>htlKnH(TD 2f p ‘ tbeir tamiiy trusts, UlFCCtOr strength is considerable, our con- 

■_*%. [ .tenntnate , • before tUCOUPriUgC J£r- J- R. Motley and Mr. R. , trols are tight and we shall take TV a 

., A?me 30. when the mine will be" ' r*j » Herbert-Smith. core ^nroit^ whatever profit opportunities I lPniTTAtl 


OBSCENE 

PROFITS 


■ on. a, care and- maintenance 


Falconbridge 
profit crunch 


once accounted for the same per- 
centage of. the equity, has been 
acquired by Mr. p. D. Jackson, 
Mr. D. Sidi, their family trusts, 
Mr. J. R. Motley and Mr. R. 
Herbert-Smith. 


Mr- Morley and Mr. Herbert- 


British Benzol 
director 
says ‘wait’ 


and in the circumstances it is *nd General Trust was interested 
sensible to be cautious. to £452JS75 or 30 per cent of the 

Si th. short torn the current 

=f s W--S5- KJ5 


concern, bat ** our financial 
strength is considerable, our con- 
trols are tight and we shall take 
whatever profit opportunities 
arise" 


Drayton 


B gttjSSfi Sssfsap sSS*® SsSSSfiS SHrssS-Spays 3.7p 

depressed pnees for j2g-98nL, or $6.05 per share, in first announced on December* T^Tth- SL J r 

d toe strength of the u74 - Despite higher average new holders of 4,208,416 last year— is lot in toe best \L 0 L?5 “PS? 1 A PINAL dividend of 2^S75p by 

dciDar. prices received for tod company’s S ^ ares paid 2p per Ordinary interests of shareholders. h 1 ^ Drayton Commercial investment 

aore. toe company com- nickel and cobalt last year, sales J** 1 * *»*■ under Takeover Code Mr. Procter is the only member SenS!m]Ki£rearil»S f |i?5ii£! ***** the totaI for 1975 £rom W5 P 

^continued rise’ to of nickel. dropped by 81 per cent. cequlred to make of BB Board who is not aiso on JKJE" JUL to 3.7p net per 25p share. 

®sts and an uncertain while those, of copper were 25 311 °? e r on similar terms for toe the Board of Bank Bridge Securi- a „n-IL, aD 3 , tte .7 1pt !o Revenue im pro red £i93.ooo io 

dtStrallan economic outlook for cent. down. remaining shares. Documents in ties (which owns over 41 per XL67m. After tax £678.000 

ps year. It sees “no signs Also coming Into toe depress- connection with this offer will be cent, of BB) and which is also maSfJi^ S8ed 51316 01 1116 (£598.000). the net balance came 

hich Would indicate an uplift in tog Picture were Inflation, strike posted ** 80011 a® possible. under offer from Tran wood. nome marKets out at £090,000 (£883.000). 

tmand.and a returr 1 to higher a ? d production curtailment costs Mr. Jackson, Mr. Sidi, and Mr. }*■ « expected that documents no _?, JVfarT ijSJSSL, °V- “I 5 l *i* 


before mid-year, and both the 



4mand. an da. retjrra to higher a ?<* production curtailment costs Mr. Jackson, Mr. Sidi. and Mr. }*■ » expected that documents ^f" e . iS. h nt °L7l 

tpper J Rju» a reduced interest Income. E. Landau have been appointed "toting to the offer for BB— KJL-Jlhfw th P 



f tidvn Hi 
ill nn-ifit 


1 « t'l ‘.Despite its .other interests, BH aUow foreign processing costs in frv,„ 1_„. ^ ^ holders. Mr. Procter is advising m ^ S^H^!5 J year ' ». . _ 5^;“^ 

■ jiuth made a loss of J2im. assessing mining taxes. F^ratL f< ? r , Dares shareholders to take no action. As reporttgon February^ 3. B ^ owir :' e ''' f ' n 

. ■ *t Sib.) in toe year to last June The company processes its f~totes, issued m July last year, profit for 1974-75 was £Q.56m. , 5 _ 

f iTl iili ! suits for the past half-year are Canadian nickel ore at the s *?flJ ,ed a £419445 loss for 1974. ___ (£0.43m.) and the dividend is 1.48p Jjj®? 

| / 1 | )li! ,-ie in a month or so. Share- Kristiansand refinery in Norway. eaMasftaSiiiPw^ de ^‘- s °! WllltP tlflflp). Had results of the Staines ^ ues nel ^ 

■ 4 *i ilders in Kanmantoo. apart from 1,0 loss-making nickel-iron pellet flnann- *L provision of Y V IllLc \_suLtu Group been Included for a whole was j«, 

'3 South with 51 per ccntl in- ffifioory in Ontario was cJospd reduce the booK vnluc • • j • vfiar, distribution profits would 1 

ude Electrolytic Zfac 19^ p?r d «wn in 1973. a move which led P"P ort Y which SCflUlSitlOD have exceeded those from textiles. 5Sde for the 

nt, North Broken Hfll 19*) III « a book value writing, downTf ha f “tE"SlS£ "Si Wbii? Jhfld and Beoev. 'IJLZSl*. HL«S52£-S= So^i 


As reported on February 3. ; *■*»:*» 

profit for 1974-75 was £0^6m! , iVUo ' vin 5 f °r conversion of toe 
(£0.43m.) and the dividend is l.48p *?“ J"jS and , . akl , ne debe nTure 
<l^Sp). Had results of the Staines w, , d slocks at nominal 

Group been Included tor a whole ES“r at °« c - 31 

year, distribution profits would a »sto5t 91p a year 

have exceeded those from textiles. ^fL5 r ;. ^vf pf ?If , 2 n b f s .,- been 
It Is intended to continue the "! ade l? r .the. surrender of 2o per 


Roger Opie 

Roger Opie» Fclicwr and Lecturer in 
Economics at Ken* College, Oxford talks 
to partners of Barrington Launmce about 


m: 


affisaftsK ss'"':' “■ “T “ nt ™- 


■sterday. 


vestments with in nflr^Ani re-ODened under a deal with cormrmea imeimons to ^ scuviues. 

sty BH s °" th were 173p Aaca'sdi^ss, oi ss.rrass °< 't&srss&ssrs j*srp rrssrsA . ■ P1 

>™ 2 Sii' r a re - litti ^ M “ on ■ZSjfi&?*£ES£t££g. SSS SJ jJS Perkm-Elmer 
diamang seeks _ Ssf-fc^pSi c P te ?“ 5f P SriSS s, of sSiSS^ midtenn 

nrir WTTO MDI a in increase J n .whatever cash is injected into the £703700 Assets oer share hive xi 1 

UrAL WITH MPLA. “ den^d foe nickel and copper, VJlU. HI Sageway business— Is expected to Si fro m K h h Setback 

From Lisbon, Reuter reports „, A i£ hough *5 not ““ ch s ‘^ C 4.1 J be to excess of f)m. ”5? SSm ?« linkers Trust J ClU<1Clk 

at the Diamond Company of ? t the of any increase SPOlJanfl Sageway, which operates a n v rHowsSlx , 0n turnover down from JMtn. to 

igola (Diamang) has beeun m demand f °r nickel and copper, 80.000 square feet factory to Souto S°S?Hir«r25S iwtmncon £3 - 47m - P roftt °( Periun-Elmer fell 

gotdatkmswSSt ^ the AnS the prices of three metals have S® Im ^f NATI0NAL ’ 0,6 specia- Wales, was not profitable prior ^L, of "wM^fiSnS? £130,000 to £348.766 for the si* 

« eminent which are alm^^ been starting to move upwards ^ - e °^°«ermg group, has to the acquisition, but the March - lfi it iVvfn * iuddersfle,d> months to December 31, 1975, sub- 

ndtog Dtonang's and hope is that Falconbridge l®*™ 1 the Scottish company of WC and B Board ^confident it Marcb 18 at 1L3 ° ^ Sect to tax of H8US8 compared 

>n rights there. The diamond earr »toes will improve this year ^ n f™ r P ? lhola, » bakmg equip- wUI rapidly revert to profits, with £248^16. 

ning concession covers the to line with the expected recovery ® 8 ^S ftett rE! rs, i®^i ,ts even from day on *” A spokes- TawimIa D n - p , Ti J« ne .t dl ™l end ^ er 

rtfa-eastern quarter of Angola to world economies. At least 1 his ^Soo-^5 DM Sh'flSTiRR R70 desrn, ed toe Sagetvay order 1 6IDpi6 l)2r yirrtl «!! inn 

mg the border with Zaire. Dia- k what the current Toronto price cash * nd 1S8 ’ 579 book a s Rood and the product ./ , JS,** 1 ® **** LJL fSShSLMiS 

ing produced 1.96m. carats in °f Falconbridge shares Is saying °^toaiy shares. range as “excellent" diVl(l£nd ^ ^ 

74. at its current level of around Denholm’s consolidated pre-tax ."equallton Is of ^1,810. was n.17^— a record. 

. Last .?ear. however, production *33). not far short of the 1975-76 P™ fi *f J*J2*J!*L*S*#: JftS? v°“L=_°£ fnrPf'tlcf nitaSS.. 1 ®. W 


(Diamang) 


pellets. 

DIAMANG SEEKS 

Til ? at urmr wmv 1 IP* m ? ment °* “7 increase 
DEAL WITH MPLA m demand for nickel and copper, 

From Lisbon. Reuter reports A J£°'£L th «r B S not “^ ch sjgD 
at the Diamond Company^ if £ *£® “°“ ent .°, f a^y merease 
— in demand for nickel and copper. 


Perkin-Elmer 

midterm 

setback 

On turnover down from £4m. to 
?.47m.. profit of Perkin-Elmer fell 


EKTY 

D 

CS 


I by 69 per cent, and the fall high 
s reached 85 per cent, in recent 
mths with the result that the 
mpany is running at a “tre- JVfj 
•ndoos and permanent loss," 
lording to the chairman Mr. Aj 
rlos Abecassis. He said that 


ember 30. 1975 were £102,000, and wc . aod B’s existing banking 
net assets, after a recent revalua- facilities. 


Temple Bar 

dividend 

forecast 


MDSE FIGHT ” " " ARMSTRONG r^r Sf'S 

, rrt rnniTATT BIr - John Sewell, GEI group cTVTTTDAAirw.7rr the current year should not be achieve «ts shtom em olan W5 ™ 

AT LORAINE managing director, says "this EQUIPMENT less than for 19 10 , the ebairman, m cw instruments to be iniro- 

Five African miners were killed marks Jmtber exwn- d «“d shotod^nake a rignifi <2nt 


buildings, amount 


ci reams t an ces 


ject to tax of £181458 compared 
with £249^16. 

The net interim dividend per 
£1 share is lifted from 3.8p to 3p. 
For the year to June 30. 1075, 
profit, after foreign exchange loss 
of £51,810. was £3 .17m. — a record. 

In bis last annual report, toe 
chairman, Mr. C. VV. Nimitz. said 
. that, as the company entered toe 
aile * current year with only a modest 


Mr. John Sewell, GEI group 
managing director, says " this 


ARMSTRONG 

EQUIPMENT 


rtf^SfrrS^ ^ on Obtaining new orders to 

£fc *724 S ,K 0Ul l °,?L ^ achieve its shipment plan. 

Jte chairraan, New i nstrum ents to be iniro- 


: uwiuuuu muiia uu uic rtuguau #h - * Tranniaat ornnn'e woicfl UIC airectors Deiieve OOer iui mo, a u- t nuua- uii<u vi w.ijj. uul ui iicl CdlHIUfiN nHderi 

vernraenfs behalf. . *™“P * "considerable potential and pro- fied by. toe allotment of 69,397 already reported, of £353,449 The" comoanv which imnufac- 

V major problem has been the V > f ™ , “ e Thp ld , 5 ^^ nr f in ®S?S mistog growth prospects" Ordinary shares. (£338.0571. mrS aS^srienS aM?rtirol 

Tease in iHidt mining and the l iT«J«m d The vendors have elected to It is intended to increase the instruments, is a 97 5 ner ^nt 

uggling of diamonds by re- frora Itoodesia.and Mozam- take the total consideration in interim to about 2p to reduce nwncd subsidiary of Pertoi-Elmer 

tees who fled from the terri- b d mornine 'some 1 000 WESTON PHARMS. °*sh and shares have been placed toe disparity between the two Corporation oftoeUsf 
..y last year. Mr. Abecassis said „ 1, ^,° Dixons Photographic has re- with institutional investors. Net Payments. Mr. Roger says. P ° 

w»t the Communist MPLA was f«r retoed acceptances to date la tangible assets of Gleed are After “going liquid” in 1974. 

vious not to give the impres- J^ dl ? n a £ ““aS™? l respect of 10m. Ordinary shares to «6,000. Temple went back into the mar- PFLDAYNE 

n that it wanted to nationalise tS?^ Jfn? fn? Wertoa Pbannaeeirtfcils. repre- ket law year, investing nearly ^ X VL,. 

i company and bB believed that m T^,rSne ^AnrSf W sentfn g. together with 300.000 Din r .„. . £700.000 more than was realised The directors of Peldayne Hold- 

profit-sharing agreement could JfSSf- 1 shares acquired prior to toe offer. BID FOR EMU WINE on sa3e:ot investments, states the inx* 1 property investments) have 

m be reached. 3p to n °P yesterday. - ( 73.09 per cent of toe issued EXTENDED chairman. . . called an extra-ordinary meeting 

)e Beers is understood to have .. Ordinary, including acceptances FoUow inelhe increase in the W £ th . recovery of the rtock for March U to consider proposals 

interest of Jess than 1 percent MINING BRIEFS- : relatipg to 7-3m.^5£87 per cent) bid ° b y a * wSrternAlstealiaS m<tr ^ ets > f n ^ **K£!*S 2 ??«! h,r e 1° 

Diamang. although the former’s mount isa mines— P ronucuctn tor in respect of which irrevocable Worsted* and Woollen Mils for 1- ,*° 1 f 3 ?’ j r and ,n° 


one of four discusy'oas in the 
“Barrington Laurance S^T^po^iuIn ,, 

Roger Opie givet an incisive analysis of 
the property market and discusses: 
Prices & the price system 
The boom years 
Community land legislation 
The "perfect elasticity of b&nh finance” j- 
Planning restrictions and prices 
Long term investment 
Other contributors to the Barrington Launince 
Symposium are Lord George-Brown, Sir Colin, 
Buchanan CBIi and Rr. Hon. Peter \Valkcr PC 
AIBE AlP. These discussions have now been 
printed in booklet form and are available on 
request from the Symposium Secretary. 


£353,449 The company, which manufac- 
.. tores and sell* scientific analytical 


After “going liquid " in 1974, 

Temple wont back into the mar- PFTT1AY1VF 
ket last year, investing nearly Z 

£700.000 more than was realised The directors of Peldayne Hold- 
on sale of investments, states the i°xs 1 property investments) have 
chairman. : .’ called an extra-ordinary meeting 

With the recovery of the rtock for March 15 to consider proposals 


Ordinary.' including acceptances Following the inn-pace in th® nun we reruvery di me mock ™-reu w w wiwacr (iroiraMis 
rSating to 7Jm“f5£S7^ per wnt) wh wSSJS^^LJSLiilS markets - net .assets, per. 25p share to change the company’s name to 

to r«nert of ' wW^ teevoreWe SLJ? increased, from 63p to 135p, or Carrtagtou Investments, and to 


Diamang. although the former’s mount isa mines-pi-mdcum for in respect of which Irrevocable Worsted and Woollen Mills for ™c ana ,„ 

itral Selling Organisation has January is u PeBnuu 13; Gead ore undertakings to accept had been p mn (vin#^ bcm;.™ s» l.. hy 107 percent^ by toe year-end. consolidate the existing 10p 
*n bandtbte toesades of tw.no loane*. urodnccrf iojbo gjven.^^ J, 1 / 3 ® 5 be® 0 On a CFP basts, 1973 net earn- Ordinary shares into shares of 50p 

' T „ «,*+u lOimes crude lead and 18.&4S tenues tine ** ^ - ^ nPA “ ‘ 



Barrington 

Laurance 

l.*wilunt Surveyors ^pcculisinj 
in Fropernr in\ cimcni 
-r South Audlcy Street. London V.'iV 6HD 
’iclcphnne : o 1 -4*2 0141 


with CTUde to ‘ 4 30,1 10 - MS twine * * toc nl J ■ . . ‘ extended to -March 12. Accept-Mngs 

golan djamonas areng witn ^ncpnOTips. copper ore treated 3M.8S7 The offer is now declared on- ances have been received to 

for sharelfolders i n P Diamang cww' wo<h,ced 11,ow tomua- taster conditional, as to acceptances. respect of 9,504 stock units — toe 


£393.000 each. 


JU1 AccepteP«*s of the cash alter- revised terms win apply to these. 

. _ m native have been received in 

Annual to banish < mvths’ share stakes 

I, VP R/UlUiJU f 44.03 per cent) in respect of Charles Wade and Co.-Derby 

t A 1*^. ¥ which the irrevocable undertak- and Co. has purchased a torther 

ohnilf I5IW tons had been given. 15,000 *’B" Ordinary and now 

Cl-IL# w III Hm * * J.C*.TF Subject to the remaining con- holds 645.000 Ordinary and 5iSm. 

dftions being satisfied the share “B” shares, which represents 
JZ REAL AIMS of the Sex "If they are to form the grow- alternative offer will remain open 69.1 per cent of toe equity. 

; crimination Act may become ing part of the available work- —toe cash alternative closes at Suntory now • holds 864,642 
Man nnioc« thi> “mvthnloTV ” fnivp flexi-houps. DSTt-tisie iobs. fi pjn. to-morrow and will not be Ordinary shares in Glenlivet 

SfcJ ^SSXLn SS^e?trototoH?ouxS-toei tended. The only conditions Distillers <11.17 per cent.), 
rtind it is checked, according reu-^heTtrai^igcoursea— tnese r^^^-ng t0 ^ ^ Carnikow Group has purchased 

Lady Howe, deputy chairman are all as much in the interests approva ] by shareholders of 5,000 Ordinary of Bandasga Hold- 
the Equal Opportunities Com- of an individual employer Dixons at the extraordinary meet- togs and is ntnv interested in 
ssion. toey are of the women who will ^ on February 27 and admission J15.000 shares (1LQ15 per cent.), 

rhe Act was “ not trying to take advantage or them. 

U men into women or vice ~ — 

f’” she . t0 } d J i COATED METALS RECENT ISSUES 

iference in London yesterday. cvTPiviCTrvw 
^ The sole objective is to see fcA. 1 
t individuals — not persons, contesyted offer for Coa^ 





f’” she . t0 J d =!, “®2SS5K COATED METALS 

iference in London yesteroay. rvTiJiucTriN 
’ The sole objective is to see fcA. 1 ru> o>t\JL\ _ , 

t individuals— not persons. The contesvted offer for Coated 
ase-ST ^Sd as iSdivi- Metals by a Walker and Sons 
Us being judged on their has been extended until March 
5Sd^S meritTand abilities Acceptenees have , 


RECENT ISSUES 


EQUITIES 


tead of by their sex. 


received in respect of 232^50 


Tint iTvVns in interfere Ordinary shares (20^9 per cent) 
not trying to imenere . n . 20.000 n.74 


Terr 1 
In v< 



CableTrust 

Limited 

• Group's earnings 12% higher 

Extracts from the Statement by the Governor, Mr. Alasta/r F. Roger 


if* * tor a job. . ASSOCIATES DEALS^ 

'V It is for us to remind em- Cazenove on Friday bought 

yers that two workers in every 2,500 Coated Metals at I30p for 
■ are women and that it is a discretionary investment client 
y fair and sensible that these ^ j B e khor bought 5,000 Hlgb- 
mts should be used to the full ^ optical at 37p on behalf of 
ant for the sake of toe nation gayfine investments, a wholly 
well as for the individuals owned subsidiary of Bayfine. 
cerned. Hoare and Co. Govett last 

It is for us to encourage Thursday sold 2,000 tochcane at 
aloyers to consider the em- 395p and on Friday sold 5,roo at 
yment needs of married 396p average on behalf or an 
n en associate of Inch cape. 


50c | F.P. I — | MO | *16 ;,um.Am.0oal Corp. 3CC |420 ;+s jny4N?tg4.0 : - 

O.S.a|r.P. - !*12S«J«12 iBmril Pund S-l :Ste I — 

510,600 r. P. — [S«J,B0lWWL6M:BtmBl1ve« S_>._ : S10.SM I — — - - 
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FIXED INTEREST STOCKS 


INTERIM STATEMENT 




holdings limited 

Interim Statement 

^ i ;; T£J?i ^d'fwl shareh0Iders 0D 

*' lb register at dose of business 4tt -lot Jaae - ■ 

’ • Six months Six months 

A to 27th Dec. to 28th Dec. 


“RIGHTS” OFFERS 


■55 h 

p~* <Oj 


mover 

pentmg Profit 

predation 


1975 

£ 

48462^00 

2£2Qfi00 

290,000 


-ading Profit 1S8SI 

-nance Charges 

»fit before Taxation WJ3WW0 

»sociated Companies 

L03WW0 

3JMMW 


. 1974 
£ 

40,886,000 

2.337.000 

265.000 

2.069.000 
L224JH0 

845.000 


ucation HHI , 


taority Interest — 

•ofit available for Distribution 

W February, 1976- 


845.000 
33,000 

822.000 
(4,000) 



REVENUE PERFORMANCE 
The Group earnings after taxation rose by £453,326 to 
£4,1 27,1 82, an increase of 1 2.3 percent The increase 
in earnings was held back by the Government's 
restrictions on increases in dividend payments which 
were intensified in mid-year and by the investment of 
the Group’s liquid resources as at 31st December, 1 974 
inequities with the consequent decline in income as 
high rates of interest were replaced by lower levels of 
dividends. 

CAPITAL PERFORMANCE 
In parallel with the performance of world stock markets 
the Group asset value per Ordinary Stock Unit of 25p 
rose from 93£p at 31 st D ec ember. 1 974 to 1 62Jfp at 
31 st December, 1 975 ora rise of 74 percent 
The Group was by its standards substantially liquid et 
31 st December, 1 974 with some £1 0,000,000 or 
nearly 12 per cent, of its assets in Certificates of Deposit 
and money at short notice. Stock markets were then 
near their low points and such was the speed of their 
recovery with, for example, the London market indices 
doubling in only two months that, even had one wished - 
to, it would not have been possible to investthe bulk of 
this sum before the stock markets had risen substantially. 
As a matter of policy, however, the Company 
maintained its above average liquidity which enabled it 
to take advantage of the "Rights” issues which were 
subeequentlyannounced. 


THE PAST. 

Last year for the first time I included a table in my 
Statement showing the dividend and capital record of 
the Company. Updated this table reads 

1965 1971 1972 1973 1974 1975 
Dividend (net amount) 100 139 159 207 249 272 

Net Asset Value 

(ondiloied) 100 193 226 165 103 780 

1 Retail Price Index 100 136 149 16$ 195 245 

(These figures are expressed as indices with a base of 

100 In Dec ember, 1365]. 

THE FUTURE 

The last year has seen the fust steps taken by toe 
Government in the fight against inflation and one can 
only hope that it can succeed in reducing the previously 
rampant inflation to manageable proportions. 

Your Company's policy is to be fully invested both 
within the United Kingdom and internationally, but to 
allow sufficient flexibility to enable it to cope with 
future economic and political developments. With such 
-flexibility in mind toe Company has under active 
consideration the possibility of borrowing foreign 
currency, probably United States dollars.’ 

In all the circumstances, I am confident that it will be 
possible for 1 976 to maintain at least the same rate of 
total dividend as recommended forthe year under review. 


DISPARITY OF DIVIDENDS 
Of recantyeersthe Company has paid an interim 
and a final dividend. This year an interim of1.4p 
paid on 30th September, 1 975 is to be followed, . 
subject to confirmation at the Annual General 
Meeting, by a final <rf%2p payable oh 26th 
March, 1976 (a total dividend forthe yearof A6p 
-an increase of 9.5 par cent.). The Ditectorsfeel 
that the time has come to reduceihe disparity 
between thetwo payments and they have 
decided that providing the Company's results 
justify such payments, they would intend to 
increase the interim to 2.0p. 


SUMMARY OF RESULTS 

1975 1974 

Revenue available for 

Ordinary Stockholders £4.127.182 £3,673,856 

Basie earnings per stock unit 

0f25p / 5.21 7p 4.644p. 


| Dividend perstock unit of 25p 


Investments at Valuation 
Net assets 

Net asset value per aock 
unitof25p . 


5.21 7p 4.644p. 

5p 4.fip 4.2p 

31st December 
1975 1974 

£138,942,819 £74,532,829 

£128.731.785 £73.790.424 


A tott copy of the Garm&'s Sbtmentteget&er difiepwt art Accounts tortteyovwdai Jtst December, 7375 can be obtaiOBd 

a t&e Secretaries, BeetnGmpSavieeslmtti, EktinHoasa. TmpfbP/aciB, Vtctom Embankment, LwhIob, WC2R3HP . 


mm s£Oflo 

(19,000) (4»«K» 

IfiHjaM 306,000 

JOHN T. MURRAY 
Chairman. 


Refluncisdoo *»»■ usullr last do for daaltnx free of sump dot;, a Placing 
ntco to pn&Uc. 5 Figures baaed oa p roapectua estfnuie. dDIrfeteod rate paid or 
parable os part capital, com based on dMdad an full capital, p*** Frees 
unless otberwlsa Indicated. * Forecast dMdono; cover based on merlons year's 
earnings. MFtgnres based oo proapecoa or other offldal estimate for 1970. 
T Figures mmm 9 Carer allows (or conversion at glares ok now ranking 
for dividends or rantimr onls for restricted dividends. °* issued by lender. 

£ Offered to tatdox at Ordinary shares as a " rights." V 990 SJtfr. cents, t BUhn 
way of TT Tender allotment price. 4 Rebureduoed. tt toned in 

connection wkb rvorcanlsatloQ. merger or tafcwwpr. 4 Introdncdon. A Issoed to 
former Preference’ headers, i ADonnem tellers urn .laHy-Mid). tProvisjanal or 
partls-paid aBotuert letters* } With wamna. 
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Isyour 

Credit Control 
out of control? 


COMPANY NEWS 


The Financial Times Tuesday February Sf.lCTvg 


‘Imps’ limits 
to £44m. this 


f V!'*' 


year 


- . •'; r ui 


Today, more than ever before, you owe it to 
yourself and your business to ask yourself these 
ten crucially important questions. 

If any of your answers are W, you should 
consult us for details of our services and a free 
appraisal of the situation. YES N0 

Is your craft control good enough? O D . 

Is your status reporting accurate enough? O D 

Are your delinquent account procedures effective? 1 | ] I 


Is your default folfow-up fast enough? 
Is your tracing successful enough? 

Is your field call system inexpensive? 
Are your repossessions easy enough? 
Are your investigations fast enough? 

Is your infoirnatiorvraJiabfe enough? 
Are your present sources dependable? 


HOW DID YOU SCORE? 

Many companies still underrate the tremendous 
imports nee of sou nd credit ma nagement, and find 
themselves in a cash and profits squeeze. This can 
be avoided by utilising the expert assistance of 
City Investigation Services, who specialise in the 
fields of initial investigation, searches, status 
reporting, tracing, judgements, debt collection, 
and management investigation. Our service js 
nationwide, and ail inspectors are fully employed 
by the company, not part-time agents. If you feel 
that your credit control could be improved, get in 
touch. It costs you nothing to find out how we can 
help. 

For further information, post coupon to:— 

CITY INVESTIGATION SERVICES 
■ ■ (a Division of Direct Consumer Finance Ltd.) 

Biograph House, Vauxha II Bridge Road, London SWT. 
_ 0 r telephone Den is Johnson on 01 -834 0041. - 


I would like to know more about your services 


| i would ii 

| NAME 

I - ADDRESS 
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EV THE current year, the Imperial 
Group plans to spend seme £44m. 
on capital account, for replace- 
ments and additional Used capital 
requirements. 

This is not as much as the 
directors would have wished, 
stresses the chairman, Mr. J. D. 
Pile, but present thinking Js that 
“this is a prudent figure'” in 
current circumstances. 

Last year the group spent £3?m. 
net, paying attention to projects 
designed to maintain current 
levels of business, to reinforce 
those parts of the undertaking 
which are vital for continued 
prosperity, and to ensure no fall 
in the quality of products. 

Some of the projects included 
the factory being built in Scotland 
for the production of substitute 
tobacco, a new papermaking 
machine in Lancashire, the en- 
largement of the poultry interests 
in the UJS. and further beer pro- 
duction facilities in the Bristol 
area. 

Mr. Pile says there are no 
immediate plans for selling the 
remainder ot the holding in 
British American Tobacco, the 
market value of which is some 
£l50m. “We shall keep it under 
review but in tbe meantime we 
are satisfied that it remains a 
good investment." 

On the current year, the chair- 
man reports that it has opened 
reasonably satisfactorily compared 
with 1973, and total volume of 
group business is being weH sus- 
tained. The tobacco division hr.; 
maintained its market shares but 
the volume of trading in the U.K. 
is not currently on the increase. 

There are some grounds for 
encouragement in the paper, 
board, packing and plastics divi- 
sion. The food side is producing 
satisfactory results but its trawl- 
ing interests are still depressed, 
while in the brewery division 
there has been a slight advance 
in beer sales but wines and 
spirits remain a weak market. 

As reported on February 11, in 
a full preliminary statement, 
group sales in the year ended 
October 31, 1973, reached £2.55bn. 
(£1.88bn.) and profits before tax 
came out at £10ti.8m. (£73.501.), 
The dividend is 4.60Sp (4.318ft). 

On deferred taxation, the direc- 
tors state that the continuing 
need to invest in fixed assets and 
stocks and the prospect that some 
degree of inflation will increase 
the cost of such items means that 
provision for deferred tax 


BOARD MEETINGS 


Berry and "Mr. H. S. Swallow are MR. A. F. ft 0<IES, • Governor of. -work on the accounts for the year certain territories have al 
not seeking re-election to the Cable Trost, is confident of at to March, 1975, by the -middle of obtained. Arrangement 


The follow! ns Companies have notified 
ditto of Board meeting* to the Rock 
Exchange. Such mccimas are usually 
hold for the purpose nf coosukridB divi- 
dends. oSiilol indications are mil avail- 
able whether tfvjdenda concerned an? 
Interims or finals and the sub-divisions 
shnn below are based mainly on lui 

rear's timetable. 

TO-DAY 

iDOarhm:— Lnuon Holdings. RoseUl 
Holdings. 

Finals:— London City and Westcllff 
Properties, National Westminster Bank. 
Nottingham Manufacturing, SpircHa 
Grotto. West Coast and Texas Regional 
Investment Trust. 

FUTURE DATES 

Interims:— 

Austin IF> 'Lmnn - - Mar. 2 

Bearer »C.H.i Mar. I 

Block Arrow Mar. 3 

Umvnla? iC.H.j Mar. 9 

Nunifray Mar. 4 

Lagaovale Estate Feb. 2T 

l.rmdorj Shop Property Trust . ... Keb. 26 

Martin »R.I». . .• Mar. 4 

Reliance Kniife-ear Veto. 21 

South Weu Africa Mar. 18 

Final*:— 

BCA Mar. 3 

Bitoby iJ> Mar. 13 

Brighton and Hove stadium ’Vcb. 2j 

Gedoflg Investments Feb. 21 


See Lex 


Horlicks 
pushes up 
profit 


least maintaining for 1676 thei next week, so that copies should been madc-for 50 per cent 
rale of total dividend of 4,6p -net,’ be posted to deb holders within put for the -first two j 
ao « for 1975. a week afler that The company is operation to be exported. 

He adds that the directors fee* . a. member o£ the Freshwater production potential will ' 


the time has come to reduce the Group. 

disparity between inierhn and 

final payments and have- dedjfed ' ■ - ^ .. 

that, providing results' luatlfy, TUJ 

such payments they .would UIQ* VjldSS 

increase the interim, to 2p.-‘ .. • 


nrnfif second fi silf 

l/JL Uill within Uie URL and internatSon- l i w l i 

FROM SALES £3.48m. higher at infty^to ^ocro! ^wSh ■ rA^nVPrV ' 

Hortlite ha^ mcre^ed fntlL deJejmen™ Wi& : itJCUVCrV . 
its profit from £2. 12m. to £2,78m. fle tfhnifv wi™, v 


8teL square metres, equlv 
about £2.4m. in sales, r 
are told. 

Negotiations are shorn 
concluded for a katg-tei 
from a City iowUntlon f 
tbe proceeds of whjch 
utilised to finance the pro 
to redeem the£4& l 060 6 1 
debenture ta December 3 
due date. • * 

Mr. Thomas Kenny. d 


its profit trom 10 4rf,<ora. fleriKmfy ; n minrf L: w ft*-* 'tmnjj. q 

in the year ended March ill, 1973. review the uossiMiru^f AFTER BRING ' behind from sa - 1 ^ L» ye f t ^ l S? r ^ 

Net attributable figure came to fiesm »* midw-av. and ^Msed to hare, “far re 


Net attributable figure «me to S^Tto nBm. “for « 

£lm. against £0.63m^and,earnlnp pmbably^U^. d'oEs. CttrrenCR forecasting pre-tax profits for aB •£***•*■ w 

were lt.ift compared with lL4p r <i nort<lr > rtn « 1975 j “appreciably lower" than An in . European 


. Mar. 3 
. Mar. ts 
•Vcb. 2j 
Feb. 


Liverpool Dally post a ad Echo ... Mar. 24 


RenruKU 

River and Mercantile Trust .. 
River Plate and Gen. Inv. Tit. 

Squirrel Born 

Waunoogte 

• Amended. 


I £68. 4m. on the accounts) will ex- 
pand steadily over the years 
under the present accounting 
ireatmenL 

This treatment requires de- 
ferred tax to be shown as a liabi- 
lity. However, they cannot fore- 
see tbe need to have recourse to 
the whole amount or even the 
majority- of the funds that are 
bang accumulated. The result is 
that the balance-sheet is becom- 
ing increasingly distorted as time 
goes on. 

The directors are of the view 
that the time is now ripe for a 
reappraisal of this whole subject 
by those concerned. 

The company is saving a total 
of some £63,000 this year by print- 
ing the annual report on much 
thinner paper, thereby cutting 
paper and postage costs, and by 
not sending, out individual copies 
of the chairman’s address at the 
annual meeting. Salient points 
will he advertised in the Press, 
but individual copies can be ob- 
tained on request. 

Meeting, Dorchester, Park Lane, 
W.. March 23. at noon. Mr. C. B. 


were i«..p reporled 00 February h “appreciably lower” 

i A,% “Sr end short tern. ^ “S & a ° f ‘SSS'hS ■«* ^ £ 

SJU command “S5J “-W.iffi. or from 4.644p^te Wife resulted hi a profit improvement Jg““ -52*5SSL* 

S5T £ ’» rnS Uhit on SOT m 15.51m. to 55.66m. for Urn £j«£ “ ,™ gj^. 

f Commitments for capital £5.DSm."to ItSln?®!™! eaminsa Although sales volume for tte a 

espSSS en,S were ' fS£i)60 P«r uni, ftom 6.«7p.,o ^aSTLSS ^Ui^S 

Horlicks is a food product creases in dividend payments and. thB Jatter | P a rt or .l 97 ^!? L?? •- • 

manutactured nlthin the Beeehsm Jj«- «th the lew level report^ £0.4llL T15 

equities with the consequent bkw uoo jp rrvv y • 

^ decline in income as high rates Turnover w.233 n.aa TAf 1111/ 

A nmic Millirm of Interest were replaced by pimxi proms M« mm ll/l XJLJ ▼ 

Angus Mining ^ ;« ts is in m w ended Sc 

downturn gsr - —* *“ M *“i?St5KSlSSf 

UtFvTU offered for sale to the public in The company is jointly owned £037^ 1 

On a turnover up from equal proportions an aggregate by Distillers and Owens-Illinois. fl 

to £4.l7nu trading proflt of Angus „f la.Sm. Ordinary units of 25p • rtdlr«.i 0 721 

Milling (Holdings) fell from , n Electra Inve.stment Trust at 

£146,013 to £126.431 for the half 87p each. The directors consider DnpnVPrV 5lt 

year to November 30, 197o, subject the company’s holding in Electra. JLvCCO VcTY 0.1 mv it 

to charges of £96,744, against f following the offer) of ISAri. _ _ * MS-nnSfan^^ 7 

£97^9 L . . ^ Ordinary units (37.22 per cent) Pllhpmif S— aieiropoman. 


Angus Milling 
downturn 


xu.^m.n‘ 

for ID V 


£97,39 L 


There is a loss arising from the is held as a long term inve stmen t 


discontinuance of the business of 
a subsidiary of £12,465 (nil). 

Pre-tax proflt for the year to 
March 31. 1975, was £126,170 after 
interest of £131,323. 

The business is that of agri- 
cultural merchants, millers and 
oat flake manufacturers, fuel oU 
distributors, etc. 


Meeting, Electra House o* 
March 17 at 12.15 p.m. 
Governor’s statement Page 21 


P & O Group 
formation 


depreciation: and exc 

t> debits, but substantially 

Recovery at ^* 5 ^ „ 

Ruberoid- Melr * 

rtA — , Opo« tiaK profit 2u 

£0.5m. venture as: ™— g 

latervst nH ..... E.f 

The expectation that trading Asnciates — : r 

results of Ruberoid for the year ***** *** w 

1975 would show a profit has been proto ! . 1: 

re alis ed, say the directors is ^xirttuoiouv debits [ 

giving details of a new investment 


After depreciation of 


AU these notes have been sold. This announcement appears as a matter of record only. 


uiau.uuivia, * . • project. . _ 7 . _ 

«r-r-rrT-/-wT r/\ T r»rrvnvr Sea Oil Services, a member of profits will be announced in VlPtoPC 
BEESTON FOUNDRY the r* & o Group, and Sparrows April and a final dividend ▼ ILHcr^ 

Thp Hirpeiors «f Reedon Contract Services, a subsidiary of declared. A net interim of 0.35p a 

Foundry Holdings e^«ct fiTpuE Sparrows International Crane per 25p share, against 0.7p, has AUStT&IIR 

IWi the results for the year to *2T e “P a 3 °“ t already been paid— last year’s net After deprec i at i on of 

May 3, 1975 before the end of . Oii-Spiarrow to handle final was l-177p. against SG47.0OO and 

March. The delay is largely J®®*"* 1 ^ otber heavy fabri ' The profit forecast was made s ^ ;(|||0 Compared 
attributable to accounting prob- ca H? ns ' . . _ last September when a .firet half yt ori mt) net revenue of 

lems which have held up finiUsa- The new organiMtion offers a pre-tax loss of £33UJW) (£265.00) finished 1975 i 

tion or the audit of a subsidiary. P™® 1 ' was af ter pro'^d' $1,565,000 to $2,404,000. 

— — — - relating to the handling and move- fo, £195, 000 (1253,000) for Sues advanced from S 34 

ment of modules and other heavy deferred profits on uncompletea *47910!. 

loads allied to the oiU. petro- contracts. For all 1974 profits The dividend total is lift 

^ ch emi cal and construction " in- were £504,719. 16 cents to’ 15 cents with 

a dustiies. Th» new nroieet is a XO.jra. n r in rantu 



cnemicai ana construction in- were £504,718. 10 cents to" 15 cents with 

da stiles. . The new project is a £0.5 m. of jq cents. 

Head office of Sea Oil-Sparrow p i an t to produce glass tissue of . • • : . 

is at 17-18, Dover Street, London, unproved quality, at lower costj vyrvr ANT) T>ATl\n 
W.l (01-J09 2008). for roofing materials, flooring. fAl™ 

■wall covering and pipe protection. The directors of Leylai 
rDAirmiU The company has secured the and Wallpaper ann ounce 

CRAIGTON manufacturing rights for the re-financing proposals, se 


CRAIGTON manufacturing rights for the re- financing proposals, se 

The directors of Craigton plant, which will be the first of a circular to holders in. 
Combined Securities stale that its type to lm introduced in this have been approved by 
the auditors expect to complete country — licensing rights m holders, at an Ciuai. 


Kingdom of Norway 


World Value of the Pound 


US $100,000,000 8 V 2 per cent Notes 1981 

Issue Price 100% per cent 

Interest payable annually on February 15th. 


Hambros Bank Limited 


The table below gives tbe latest available 
rates of exchange for tbe pound against various 
currencies ozi February 16. 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled Territoi 
Scheduled Territory; (o) official rate; ( 
rate; (T) tourist rate; (n.c.) non-com 
rate; (ma.) not available; (A) approxnn 
no direct quotation available; <sg) Belli 
(bg) buying rate; (nom.) nominal; 

■ exchange certificate rate; (F) based < 
dollar parities and going sterling-dolla 
(Bk) bankers' rate; (Bas) basic rate 
commercial . rate; (cn) convertible rat- 
financial rate. 

Sharp fluctuations have been seen 
in the foreign exchange market. Rates 
table below are net in ail cases closing r 
the dates shown. 


Credit Snisse White Weld Limited 
Sodete Generate 


Den norske Creditbank 


< Value of 

9 Place and Local Unit ]£ Sterling' 


Place and Looal Unit 


'Value of 
£ Sterling 


Place and Local Unil 


e Swiss Bank Corporation (Overseas) 

Limited 

Westdeutsche Landesbank Girozentrale 


Afars&lssss Dptxnna Franc j 
Afghanistan— Afghani j 
Albania Defc 


Algeria Dinar 

/ French Franc 
Andorra- } SpRnUh peseta 

Angola. Angola Bacudo 

Antjigua (Sj... H. Caribbean 


i W&ag) 

! 114tAi 
(010.10(A) 
I i-masiAi 
I (AiB.05/ag) 

164.55 

68.00 

4.HH 


Cernmny^;^ j Deotaobanark: 

Ghana fSl~— Cedi ! 

Glbraltar(K). Gibraltar £ I 

,a, J Autrt. DaGar 


Paraguay Gmuani *r 

F*pl’s D. Rp. ./t:i 

<4 Yemen is) S. Yemen Dinar < 

Peru — Sol 'ex 


ills 


Andresens Bank A/S Bergen Bank Christiania Bank og Kreditkasse 

Alahli Bank of Kuwait K.S.C - AJgemene Bank Nederland N.V. A. E. Ames & Co. Amsterdam-Rotterdam Bank N.V. 

Arab Finance Corporation S.A.L. Arab Finanda] Consultants Co. S.A.K. ASIAC— Asian International Acceptances and Capital 

Astaire & Co. Julius Baer International Banca Commerciale Italiana Banca Nazionaie del Lavoro Banca del Gottardo 

I.tmSfwl T.imiHXl 

Banco di Roma Bank of America International The Bank of Bermuda Bank Gutzwiller. Kurz, Bungener Bank of Helsinki 

Li m i te d (Overseas) Limited 

Bank Leu International . Bank Mees & Hope N.V. , BanqueArabeet Internationale dTnvestissement (B j\.I.I.) Banque Bruxelles Lambert SA. 

Lixnhcd 

Banque Frangaise da Commerce Exterieur Banque Frangaise de Depots et de Titles Banque Generate du Luxembourg S.A. 


Fellesbanken A/S Forretningsbanken A/S 

& Co. Amsterdam-Rotterdam Bank N.V. 


Argentina — Ar_ Pe*o 

Australia (S)_ Australian 8 

Aosrria Schilling 

Azores Port ug. Eeoodo 

Rtthanaa iSi. Be. Dollar 
Bangladesh IS Taka 
Bahrein (S ) ._ Dinar 
Balearic Js.... Spa. Peseta ! 
BarhaJm (S)_ Barbados j) 

Belgium B. Franc 

Belize — BS 

Bermuda (5).. Bda. S 

Bhutan Indian Rupee 

Boltrta — Bolivian Fleao 


(AiB-DSfeg) Hllire Is. (8V i 

B-Dfll* &re«e. - — Drachma 

154.55 Greenland Dtiilsb Kroner 

68.00 G renada (S).~ K. Caribbean 9 
4.HH Gnadalonpe— Local Franc 

f(fn)14S.70t Guam — UJi. S 

l(exp)178.6r Guatemala— Ooetzal 


Philippines'— Pb. Peso , 
Sterling 

Pit eat mis. (a i ; Zealand f 


Poland— Zloty 


SJK2B 
2a .851 -.p 
0.737 
154.86 
4.068B6 
/(c»nl79.16 
■ ((n)B1.S6 
4J 
2JB 25 
16.688 
40.6 


Guinea. Bep— Bily 
Guinea Bissau v V 
Guyana (S).... Gnyaneae 9 
Haiti—-'-- Gourde 
Honduras Rep Lempira 
Hong KonglSl HJv. 9 

Hungary Forint 


IHrei-ugal . Fgse Esrado 
Port Timor.... Timor Brondo 
Principe Irie. W 
Puerto Kico.- 9 
Qatar (S) — — Qatar Byal 
Bet mi an. 

He de I*, — French Frann 
Rhodesia Pound • " 


,5-Ig 1 Qatar (JS); Qa* 

j 1D-12D Bet mi on. 

*-07 lie de bk— . Fre 

, 10.197S . Rhodesia Poo 

I toomi 83.48 

1,(80(1)41^1 Romania..— - Leu 


Banque de I’lndochine et de Suez Banque Internationale £ Luxembourg S.A. Banque Lambert-Luxembouig S.A. Banque Nationale de Paris 
Banque de Neuflize. Schiumberger, Mallet . Banque de Paris et des Fays-Bas Banque Populaire Suisse S.A. Luxembourg 

Banque Rothschild Banque de 1 'Union Europ6enne Banque Worms Baring Brothers & Co., Joh. Berenberg, Gossler & Co. 


Botswana (8). £. A. Band 

Biaril Cruzeiro 

BrSdmuIstBJ AusmJian 9 
BrVirgin ImB) CjS. S 
Brunei |8) — Brunei 8 
Bulgaria Lev 


Burma ....... Kyar 


Banque Rothschild Banque de l’Union Europ&nne Banque Worms Baring Brothers & Co., Joh. Berenberg, Gossler & Co. 

Limited 

Bayerische Vereinsbank Berliner Handels- und Frankfurter Bank Caisse Centrale des Banques Populaires Chase Manhattan 

Limited 

Citicorp International Bank Commerzbank AG Compagnia Finanziaria Intermobiliare S.p.A. County Bank Credjtanstalt-Bankverem 

Limited _ . 

Credit Commercial de France Credit Industrie! et Commercial Credit Lyonnais Credit du Nord et Union Parisienne 


Burundi Burundi Franc 


fAUi.fitKsg) 

163-56 


Cambodia ... HH 
Oantenjun RpC-.F.A. Frann 

1’dUMula — Canadian S 

Canary 1« Spanish Peseta 

Cape Verde Is Capo V Escudo 


Ca.vmaiiiB.id) Cay. 1. S 
Cant. Af. Bp_ C J«A. Franc 
Chad C.F.A. Frano 


Credito Italiano 
Deutsche Bank AG 


Daiwa Europe N.V, 


•V. Richard Daus & Co. 

BsnLitra 

Dillon, Read Overseas Corporation Dresdner Bank AG 


Den Danske Landrsandsbank 


Deutsche Bank AG Deutsche Girozentrale Dillon, Read Overseas Corporation Dresdner Bank AG European Banking Company 
— Deutsche Komm unal bank— ' Lumied ■ . 

Finacor First Boston (Europe) First Chicago Robert Fleming & Co. Goldman Sachs International Corp Gotabanken 

I lmli#i) T.Mrw) 1 jaiiiit ^ 

Gulf Bank K.S.C Hambro-Mitsui Hambro Pacific R. Henriques jr. Bank — Aktieselskab Hill Samuel & Co. 

Limited LiniKd Limited 

International Marine Banking Co. Jardine Fleming & Company Kansallis-Osake-Pankki Kidder, Peabody International 

Limited Limited - ' Limited 

KjobenhavnsHandelsbank Kleinwqrt, Benson Kredietbank N.V. Kredietbank S.A. Luxembourgeoise 


Goldman Sachs International Corp 


Gotabanken 


China ........... Ran militia Yuan 

Colombia C. Peso 

Cuanonda I'ds U.F^\_ Franc 
ConflotBTle).. CJJP .A. Prone 


Costa Rka Colon 

Cuba ....._ Caban P«o 

Cyprus (3l — Cyprus £ 


nju 
4652 b 
ZJ1BS 
164.55 
1 66. Dll 

1.69096 
4631b 
4555b. ‘ 
(Bkja.87 
6.9439 
tF) 67.67 
46358 
4653b 

17.416 


Iceland (Si .. 1. Krona I 

India iSi. Tnd. Rupea 

Indonesia Knglab 

Iraq :*!- Inm Dinar 

trisb Rep K Uab £ 

Israel Israel £ 

I tal v w Lin 

Ivory ddaut... C-F_A. Franc 

Jamaica S— Jamaica Dollar 

Japan Yea 

Jordan S_~-. -Mu. Dinar . 
Sanya iSL .:. Ken. Shilling 
Kuna (Nth)... w on 
Korea- lathT-- Won 
Kuwait Kuwait Dinar 

Laos Kip 

Lebamjn"-— Lebsoese £ 
LraaUww- ... R. AtrirauBond 

Liheria.^ liberion 8 

rjhyq. - Ubyon Dinar 

Uecbfnstn— SwUb Franc 
Ij r nwnlu mrg . Lux Frano 


345. BD 
16.6620 
-849.576 
(A) 140 
0.687 
1.00 
14.9408 
LBWUa 
4534b 
-144266 
813 

0.66Sisgi 

16.75866 

BS. 'SI 

981.55 

0.693 


Rwanda Rwanda Franc 

8c. Christo- _ * 

phe? (B) E- Carlbbemn J 


. 4. W6 
1.7808 
2-026 
CPWLM85 
6.181s 
79.16 


idler (B) K. Caribbean g 
St. Helena (61 £ Sterling 
St. Lnda (St- B. Caribbean 8 
SL Pierre- — Franc 

Ht. VlnceiiKSl K. Caribbean } 
Sotrodor El._ Colon 
Samoa (Am)-. FA I 
San Marino... Italian Lira 
dao Tome. — . * V 

Saadi Arabja- RyaJ 

Senegal CJF A. Frann 

Seychelles-... S. Rupee 
SlenaLo' twlS Leone 
Singapore (St. Singapore 8 
Somali Hep.. Sow Mull in g 
Sth- Africa isj Band 
8. W. Africa 

Territories (S) S. A. Rand 


JKMtttD Pa-taea 

Madeira- Poring’ i 

Ilalaguy Rp. MG na 
Malawi (Si— -ftwacha 


Malayola (Sj.. Malaysian S 
UahUve I*X8) Mol Rupee 


I CMcbaalov'ka Koruna 


Kuwait Foreign Trading Contracting & Investment Co- (S.A.K.) Kuwait Investment Company (S.A.K.) 

Lazard Brothers & Co., . LazardFreresetCie Lehman Brothers 

Limited . ■ . Incorporated 

Manufacturers Hanover Merrill Lynch Internationa] & Co. Samuel Montagu & Co. 

Limited . . Limited 

Morgan Stanley International National Commercial Bank National Westminster Bank Group 

The Nikko Securities Co., (Europe) Nomura Europe N.V. -Norddeutsche Landesbank Girozentrale - i 


Kuhn, Loeb & Co. International 


Dahomey ... C.F.A. Prana 
Denmark..—. Danlab Krone 
Du in in i to (Sj. B. C^rribbeaa S 
Domiu. Rep... Domlulcaa Prao 


wb*b SUkUre Mu Rupee 

4653b Mftti Up Moll Franc 

17.4(6 Malta (S) MalrtreB 

JUrThrique— Local Franc • 
1.5771 Mauritanian^ UuRidya 

.VoorilluatSI.M Rupee 
l IWni) 11410 Medea — .... Meaeta Pbm 

<£/ro *5.68 Hkjneton CJF A. Frano 

( (Ti 20.78 Monaco.. Freuch Franc 


l (Ti 20.78 
4533s 
12.42 
4^U 
HEM 


The Nikko Securities Co., (Europe) 


Lloyds Bank International 

Limbed 

Morgan Grenfell & Co. 

I imllcri 

i Nesbitt. Thomson 

Limbed 

Nordic Bank Orion Bank 


| Ecuador- — Snore 


UoojjrfU—— Tupik 

Moorerrat.i.. B Caribbean 

Moraerr.- Dltham 

McaambiqiM.Mae. Kaeado 


(T)dji. . 

4l 80 
8.52t»gj 
. M.IW 


Spain. Peseta 

Scan. Pons in 
North Airien Peeata - 
Sri Inn Ira If- Bnpea 

Sudan Rp- Sudan £ 

Surinam «... S. Gulldae 
SvazUand (S). LOaneenl 

Sweden.. — S Krona 

Swibaerlaod... Striss Franc 

Syria.... Syria £ 

Taiwan — NewTumn % 

Toruanta (Sj_ Tul Shilling; 
Thailand.—.. Baht 

ToxoKp — CJJl Frano 

Tansa la. (S).. FB r a 1 an 
Trinidad Trifl. A Tetafio 

TimislA Tuaiotan IMnar 

Turkey TarfcUh Lira 

Tories £ Ca— r.S. S 


Oeandi fSj— 1'«. ShUU&g 
lift. States— Cj 3- Dollar 


KjHypl Egyptian £ 


Kthinpla— .... Ethiopian 9 
KqYlGnlnea.- Peseta 


mFi69,42 
1 0.79 
i(T)IJD 
iPl 4.1968 
134.35 


Limited •* - - . 

Paine, Webber, Jackson & Curtis International S.A. 


Pierson, Heldring & Pierson N.V. 


Limited 

Postipankki 


Umiied 

PKbanken 


Privatbanken 

AWesrisltah 

Salomon Brothers 


Rabomerica International Bank N.V. Rea Brothers 

Limited 

Saudi Arabian Investment Company, Inc. 


Skandinaviska T^nslcilda Banken 
Society Sequanaise de Banque 


Smith, Barney & Co. 

Incorporated 

Strauss, Turnbull & Co. 


Rea Brothers N. M. Rothschild & Sons 

Limited Limned 

my, Inc. Scandinavian Bank 

. . _ . Limited 

Soa£te Generate Alsacienne de Banque 
Sumitomo White Weld limited Sundsvalli 


Rowe & Pitman, Hurst-Brown 


Jfclklaadli. J iwtod 

Faro Is. — .... Daolnh Krone 
F15 Is. tS) Fiji 9 

F inland Markka 

France...—... Frencii Praaa 
Fr-Ctyln AI* CLF^. Franc ■ 
Pr. Guiana.-. Local Franc 
Ft. Poe. la— C J J. Frano 


N&nrn la.... Auat. Donor 

Nepal U. Nepalese Rupee 

Necheriand — Quklo . 

Rah. Antfteo. AnUIUnn Guild 

New Hotel des | ^^7 r Vrflar 
N. ZmlmdlS) 2V JL Dollar 
Nlcoragna— Cordoba 

Niger Up CJJ_i.-Frmc 

Nigeria (S)— Naira 
Norway- Nrwg. Srooe 

“r/£ f™ 0 "^ 


IjSaHfl . LGL States- Dollar 1 
Uruguay ~« Uruguay Peso I 
dw Un'b Exli PJ Lfl . DizftUfl.- 

E mis VJJLB. HoaWe i 

M2475- tfppar Votta., C J Porno j 
148.646 Vatican — XtoUanUdra 
14888 Vaemeh — BoUimr 


J. Henry Schroder Wagg & Co. 

Limited 

Society Gene rale de Banque S-A. 


Gabon O.F.A. Frano 

Gambia (Sj — Dein id 


Pakistan. Flat, Rupee 
Panama—. Balboa 

Panama . . . _ 

esnal Zone- T7A 9 
PapuaN J3 .(S) Kina 


1 J0S8 Veneenela — BoUkjw 
U34B 

-14.22 ViBCcamOItb) JDtmg 

* ,4S32| 

1.263i so} Vietnam (6th) Piastre 
"1UT7V Vligio Ji.U£. 1TJ5. Dollar 

0-782 Vessern • , 

Samoa (9) Samoan Tala 




.Yemen - Ry*i 

Yagoriavia.— New T Dinar 
Zaire £p-.~ Zaire 
Zombbiau- Ksraeha 




SundsvaEsbanken 


Svenska Handelsbanken 


Union Bank of Finland 

Limited 

United Overseas Bank 


* Union Bank of Switzerland (Securities) 

Limited 

Vereins-und Westbank AG 


Union de Banques Arabes et Frangaises— U.B. A.F. 
J. Vontobel & Co. S. G. Warburg & Co. Ltd. 


+ That put of tbe French co mmuni ty In Africa fUnucifir 
part of French West Africa or French Equatorial Africa. 


+«RUDMs per pound. Tourists mitlna Sri r^nira reodre 
a premraiB of a per ceto. 


Wardley 

Uabed 


Williams, Glyn & Co. 


Wood Gundy 

i hnftcd 


Yamaicbi International (Europe) 

Unitri 


• #A decimal currency for tbe dollar, edoai to 19 Rhodesian 
amillngs mt Introduced by the independent Regime an 
February IT, 1K0 Recent reports suggest » rate 1 « 
about 1.2838 Rh. lo liars to H. 


FEBRUARY 1976 


A Oiwulya has replaced tbe CP* franc, Tlw exetuume 
wus made at a rate of CFA fros to one trait of Ora 
now currency. 


| (x) General rale: oil and Iron exports &5050. 


tit> Tbs Mongolian tugrik has. lately been reported 
at an nMrtai commercial rase of 0X2S Unwhi 
tbe jtlarth vfctDamese dong ar IL30B nwHsa. and 
Korean mo at O.T493 roubles. Wttb tbe pound 
. at L» nwbtes. the Callosdoz relaitomhips 
. culcuhtted far Ora pound: £1=6.69 tsgriba. £1=4 
H=3L07 won. 

vaunfortnarian not araUable far this edlQeo. 

■ Rats Is the Transfer market (conroDedj. 

*T Rate ranr . based on 2 Barbados 8 to the deh 
' f ’ Freight Ins. and drartfe* 2D4.42. Free Fnrriud 
f araaraHa n dollar rranalns fa CttOfla ttoB. 

. x Now .one official rat*. T 

GO FoHowlng derairatloa. 




J., Q;,^_ 
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UK 


BY WfLUAM DULLFORCE 


Net loss 

for 

UOP 


hypermarket Fagersta rights offer | Net loss 

'2SSL- highlights control issue uop 

■HE PRIMTEMra^oreh^T,, ® Y WfUjAM DUL1FORCE 

ne of the largest in France A RIGHTS KSTTO* „ STOCKHOLM. Feb. 23. Financial Times Reporter 

*wedl B h ard ^° f thl «SSS M t^ s In n 5rtt *««« Erik UNITED OIL Products has 

S^SStet «Sto STpiS Si drilUnSg * P nS£3« S a Se blC a e5 UmndiLS SSTm^if : 11 sraim. . 

Sup into defi it ft? 875 ** *■««». haT focused attention F agenfta •*»« W l“m bSl h ftS Ch - W0 " ,d *»»■ for the 

StftlliSptiSPiS’PiS?, 

SSS-Xu-K SSL- »■_*>**. -ported ^e ; S ; ’ ™” lal . Theee re.u. B Ibe J 


Bums Philp completes sale 
of retail chain 


BY JAMES FORTH 


. - - — — •!*<» vuou me 

roup into deficit for 1875. 
Pz^esicient M. Jean Vigneras 
nphasised that if the hyper- 
arket interests are excluded 
rintemps a accounts were almost 
i balance, a considerably better 
irformance than might have 


inventory but do«S JlSSm suit filed 

include earnings estimated at ^aniral Resources 


„ p-j. a rignts issue of one warKS - LTTS- J irora raeersta's 

% *s.lSbn (f 1 35bn ? er CenL t0 fha?.^ 8 f , 0r every three A or B ■ Trend Invest's holding -on- To ? 18, is in !ine ev T 5 e suit 18 conn ected with the 

. Re main oroblpm „ £2* ■* * Price of Kr.120. s,sts mainly of B shares, carrying Kr tr^ Way JL ore y ajrt of a S blheen Refinery at Come-B^ 

a letter tn^r.°v^ ned BSP* sh i I ^; s were quoted at SP® VQte each compared with ventS SS ”’! 1 " ^ before fn " °“ ncc * Newfoundland. ft 
. en»d fn L tLJ shareholders Kr -220 on Friday. three voles on the A shares If *? ,ns : In . rec ent months alleges that UOP comnanies 

flEWMEHlHH iPiiipSfl 


a\/to£“for ^^JjW^’caSWSSSK 

t ssi&S fcwursff-tsr- 

ipWniTurt^- for retail chain, started In mid- 

!t “ 197S - The *“« tt.” 

s were sHrhtiv F1 ^ S,0res mvohed *«ve been sold 
s were slightly up, to a Victorian retailer Charles 
DU turnover for the ftloore (Anst.) for ’ SA2.1m 
period last year of Burns JPhllp expects to realise 
8A28m. from the ales over the 
nits bring the net next five years, 
year to S34.9m. (or Bums Philp decided to emit 
el after sales of Its “Mates” operation after 25 
ear. UOP generated .y«ft when H Ssegan to run up 
.im. (S2.TS a share) lossre- 
SIm - { The first sale announced was 

tfted recently in ai *!***•>** ,0 tb e New South 
Bled by Shaheenl 'i? 11 * re,aUer * Wnns. But 
(trees and two sub- . fi nD l 1110 strong opposition 
from H'iuthrop Investments, 
... . _ • which launched a takeover 
connected with the offer for Winns. Winthrop 

ifoondlan? B u ? ac ** etol in b,ockln * «>e deal 

i?od . 11 Xn th* COttr ts and the impasse 


wag finally resolved when 
another retailer, Campbell's 
Corporation, bought control of 
ninns and several ‘■Mates” 
stores. 

Other stores were sold to 
J. JB. Young Holdings and’ 
Waltons. In most of the deals, 
Burns Philp took cash, shares 
and debentures, retained the 
freehold of the stores, but 
granted options for their dls- 
posaL 

Burns Philp Incurred a loss 
of .about SAljlm. from the dis- 
posals but it Is alreadv show- 
ing a book profit of S\l.3m. 
on the shares obtained. Some 
of these shares have already 
been sold. 

Burns Philp said reinvest- 
ment or the $A28m. released 
from the sale, together with 
elimination of trading losses 
from “Males" would benefit 


SYDNEY, Feb. 23 

the group. . Cash flow this 
financial year from the sales 
would be $A4m. 

The company has been mov- 
ing to boost its liquidity in 
recent mouths through other 
disposals. Last week it sold 
4m. shares it held in the major 
- retailer G. J. Coles for $AS jm. 

The moves could suggest the 
group has a new investment in 
mind. Recent newspaper 
reports have suggested it Is 
interesting in the 43 .3 per cent, 
controlling interest in Robe 
River Limited, which property 
group Bond Corporation Is 
negotiating to sell for 5A25.6m. 
to the Interests of iron ore 
magnate, Mr. Lang Hancock. 
Burns Philp is one of the 
original subscribers to Robe 
and owns 2m. shares, or 5 per 
cent, of the capital. 


Pahang further clarifies agency deal 


... — •»Q»viiai LUI 1 I* 

itcial centres which are now /^\ 

ry much a pan of the French ■ 1 
ailing scene, tend to be too 
ge for the number of clients 
ry are likely to attract. The BY A 
ivy rents and local taxes were 
justified by the amount of bnsl- OSRAM, 
is generated. German 


PS? sees improving results 


KUALA LUMPUR, Feb. 23 


BY ADRIAN DICKS 

RAM, THE leading 


German Ught bulb e J^ce? r t2 wm iouf onc h<? *** < lhree yB8rs ’ of lhi * year 
day announced that rt exne«* m °° c * ** ain a position The rSn,™ 


BONN. Feb. 28. 


ntenips lit the Boulevard ““ re - clear, it' Si^to ESopV^rld rttoErXi** in 

-JSur-sassi'^ SSSvr’iKS “ nL & ™ 

S»*^ £^aH hl i 

5« 


s siareo mat net losses forJ875 k ua ia' inmn.., J"! ounsei uan and Bukil -None of the board of diree- 

JS2J® a . ^serve again* thrtnon 1 ^ 5 K! Jh^5?? Bee,ed WIl 5- MCh ,Jthcr tors of the Pahang consolidated 
guarantee obligations in connec- ^the "acmeMai TSl'JlH throuKh common directors on Co. Ltd.. Faber Merlin Malaysia 
non with the Come-By^hance ; £ou£ hlld SS Itfl their boards, it said. or its subsidiaries l5 the dire«n r 

Refinery- l^t? P compan? ?n behalf P of disc!c,?ure of the agree- of Sungei AVan and Bukit Am pat 

Estimated pretax losses of! which PahaDg agreed in AukusE meht and a| lesations that some and has any interest whatsoever 
fro ™ continuing <ypera-.1974 to purchase shares of Faber/Pahan R directors were 111 * ha ^ reholdings of Sungei Von 
f Uded in the: Faber Merlin Malaysia. personally interested in Bukit or BukiT Ampat," Pahang said in 

of »4.4m fc PahanE Sidj 3 that it entered Ampat led to the suspension of a lelter lD exchanso dated 

of receivable? h write-off ; the ^.agency arrangement with Faber Merlin and Pahang on the February is and published by 

Sungei Wan which itself was Kuala Lumpur and Singapore the exchange to-day. 

Cautious line at Arbed and Cockerill 

BY DAVID CURRY 


OI rreuco industry when ulU0m loss in 1974. But he also rt iC J w* 78.6 per cent of Osram nart v.«rki bp.l-ssfi «; ■>* 

p^that^Vfin^r wo^ld tbf s f^iSer ^ ^he^mainSg 3 ’ 2L4 ™ L ]^£ B0 ^ i C SSiu”^ SS . b ”^ sUbi,ily for the com- tion drop t 0 4.S58m. tonnes of “a certain qpiimi&m but a 

hifher r c“s P ts klasTo^bear" mcomi 'os’sk Sf nta l 'nnnn7 k ’ ?! Sm-WHlSSe of tbp n| ld 0 ^?’ ?* ior ste ' 1 n ‘ akfr - CockerTlb ‘f.t a SKI",™!* aTl'^o Ft'hf 

A “ 

' ■ ■ w " ch hls — .as j ata cs as m - — «' - —Ss x ” 

i JNltrO Nobel movpc mfn InrKo «»*tayu wiiBitted AitSSUf uSE* £SP IKSSS proe *“ v,,i,li •*“ h 00 ?- heav,ly seared 

'll Clear group l IIIUiD llll.ll infill) ward tendency had been arrested halted, the new nrtee levels OX i.*! n ,?i3 C8 5 s ; nuclear ensineenng. full for 


Nitro Nobel moves into India 


BY JOHN WALKER 


i * / * * l t • f 

k i v. * + i i : i i 


r,” . Ui, iiuwictii ciUUiCCI iU£« lUil 

FOr 191 o the company notes several years. 

Coca-Cola Bottling 
alrfine and shipping deal 


NEW YORK Feb. 23. 


■UClear srmin V x UIUI» JUIlU 111013 ward tendency hadb^7^ 5 red baltedithe new price levels were t nuclear en5iaee »ng. full foi 

Licai &*"UP • ■*-**w**.wl. but noted that “the situation themselves un remunerative. P 19 6 the comp3B! notes several years. 

f Robert Mauthner JOHN WALKER- of being able to give evidence of while production costs were run- — 

PARIS Feb *>3 NITRO norft * «■ STOCKHOLM, Feb. 23. M ^ecUye recovery of the eco- ning 40 per-cent, above 1874 j r 'i ■% 

'■ E z ! Ss of ! S ei,> sr “ d d esl? » »«- -« spw^w« , s le T*-c Um „„,.-„ a , K „ fi , ni5tad Coca-Cola Bottling 

E iSS iiUTEp airline and Shipping deal 

'“? an a ™H Clear a b8 worth KrlOm. «jJb“ S™com^,ie5“ n tt * hare ”P itBl AuG be iJSiaSj been the harden hl?bv tte the JSs tte mhC ^ ® 

^delfcii.rtd-BrttlS'iS IDL^micS 1 af ^° ldllW iQ m L° N * beV ~* ^o^fms ime ^ ! f * he Ge ™ an ^her -NEW YORK Feb. 23. 

L ti ^^chanrellot ^ ^ Ih” 1 amoiroted?°l?4 UO ? list ^ ear (Smo/ 3 ne^pre-tax^'SJfit °^ d sbare « 8 Price ofK nlOOpS affllcted P*n of Europe? SOrCly tonn? w?s ?4 wrcem.'u^SanK pan^of New Con, : va,ued a t ab «ut S16Jm. 

fvh T&nss £ in As ^Jans5^ #, i^s 

^ joint company called Nova- *n Nltros Production \ e net a bonus of Kr.l per share. sought to enlarge its position ment in this sector was suh^irtitw t *° 5l !ock of Dewta Queen Steamboat 

-• ,n Creusot-Loire s fuses last year amounted to . ■> - . . - , outside, its Luxembourg base bv Frs.Lux.924m. against FrsXux r 7 ' j a1 ^. companies. Company and Great Ocean 

ear subsidiary Framatome'Wt^ The deal wfl] give. Nitro a ,v. ...... . . . building up its- stake fn.the BeJjIOTm. in 1974 a^d spetSSg S mmrro£i£i. °Li!r« ai rr * n ^5 c /3? ,se Llne - wholly owned su£ 

have a 40 per cent. atake,[JJ>be la jood base for operations AQ6fiU3t6 OrrfpK fit HTiW gian steel-makeT-Sidipar; and by Frs.Lux.545m. is foreseen for SSi're^EF n S w ® ul ? 5ld,ar >' companies of ONA in 

Compagme Generale de the East Asian- market, pan- ” viiitla « l xTJL/ W Joining the' new grouping of the current year. On the. steel ft lr L a ^ l ng 5ba ^ g . Pf exchange for about 702 037 

■etncite 30 per cent., ahd the Ocularly as II)L is situated In the NHTPRtnr miwr« German. Dutch and Luxembourg front investment for 1978 was fhnrpt nf1t C ^ BRe ^ or shares of New York Coke 

ich Atomic Energy Comm is- Hyderabad and has some 2,500 HowaldmwerSSiSSSS w°0E Ho i stein (&.1 per cent.) waived m,lb - ^ far aa internal policy pul at Frs.Lux.3.2bn.. almoS SoJM5 °TO t fnS > T n . ,0n *1°S and Coraraon ' valued at about SMm 

it the remaining 30 per cent, employees. (HDW) S enoSSh iS- t W ® r ? t ' B di X ldend forUie secondSi- Z** concerned, be saw the priori- exactly the average for thepast SSlnflTpJrfth.n, 1 !^ ” f 2 ^' ear ^Coca-Cola Bottling is one of 

-?-*?? -T 1 HE.,* SSw~”wSS STSfel ^^jSSiSSSSSs? 

!SvHFs2 ?r£iSss. sk7£™™S ^ t9!i ^aSN?SSir‘ ' — ™' 

mix fast breeder, which has and some share ownership In DMMOm ^c SlC fJ rapit ? 1 “ while n»JL™! <5 " 3ra ’ ) ~ . I - " - — - 

: allocated to Neyrpic. part foreign companies, rather thn hoTde^ hUt£ ^ B sba ?- 75 m, SiTnT ^ DMl ' 62bn ' I i III I — 

ae CGE-Alsthora Group. set up its own manufacturing ceDUand the stir® n/el, per (DMl - 8lbn -) “d investments I I II I ... , , , , " 

aunng cent) and the State of Schleswig- were u nchanged at DMISSm. AU theie ^Mies have been sold. This announces** uppers as a »*tter of record onl } . 


Maruzen sells oil storage plants to subsidiary 


IUZE.N OIL plans to sell 66 
storage plants, or about 60 
cent, of its storage facilities, 
subsidiary at the end of 
•h to help reduce its 
mulated deficit, 
spokesman for Maruzen Oil 
ned to disclose the price, 
n Keizai Shimbun. the 
cial daily. however 
dated that Maruzen will 
about Y2.2bn. through the 
action because of a differ- 
be tween book value and 
:et price. 

st autumn. Mitsubishi Oil 
ted to a similar transaction 
its affiliates to raise funds. 

. the difference between 
and market value totalled 
t Yl5bn. 

e Maruzen spokesman said 
rejected transaction will not 
-vompanied by an actual flow 
oaey between the two firms 
«e the subsidiary will rent ,| 
'acilities to the parent firm, 
-ruzen's accumulated deficit i 
led Y21.6bn. in September , 
year. , 

•J • ] 


« loan proceeds 

e Thai Government has said 
the proceeds of the $100m. 
It is planning to raise on 
euromarkets win be used to 


5 improve electricity generation. 
3 water supply and telecommunica- 
, tions. particularly outside Bang- 
F kok. However an equally 
s important aim of the loan is to 
establish Thailand's credit in 
| International banking and- busi- 
. ness circles. Officials fear that 
> foreigners may see Thailand as a 
■ tottering domino in the path of 
Indochinese communism and 
that view does not help to pro- 
mote the Government’s campaign 
to attract foreign capital. 

Economcally, the loan is easy 
to justify. Although This year 
Thailand may have the first 
balance of payments deficit in 
a decade— due to a decline in 
.world commodity prices, foreign 
investment and U.S. military aid 
— net foreign currency reserves 
still stand at over $90m. 

Tbe World Bank advised Thai- ; 
land this year to seek between 
-3400m. and SBOOni. in commercial 
loans over the life of the present 
five-year plan and reverse its j 
traditional position of being a j 
net creditor. 

It is however as a political • 
endorsement that tbe loan will ! 
have its clearest significance for . 
Thailand’s potential foreign * 
investors. a 

The loan comes in the middle 
of the second Parliamentary 


election campaign within a year, 
and nine months after the with- 
drawal of "American troops from 
neighbouring Indochinese coun- 
tries. “ This loan means we think 
Thailand is stable for the time 
being and that the Government 
probably won't change radically 
enough in the next five years 
to ■ put it in jeopardy; we think 
the major banks that do business 
with. Thailand will agree," Manu- 
facturers Hanover's representa- 
tive fh Thailand comments. 


TOKYO, Feb. 33. 
making a downpayment of 
DM50m„ subject to later revision 
based on the appraisals. 

The purpose of the sale was to 
help give Dr. ‘Hans Geriing, 
owner of the Geriing group, 
enough cash to participate in the 
compensation of Herstart 
creditors. Geriing held an S4 
per cent, stake in HerstaiL which 
collapsed on June 26, 1974. 


New- Issue 


Geriing price 

A SWISS insurance company and 
a German consortium together 
will pay about DMITOm. for a 
5 per cent share of the Geriing 
insurance group that they bought 
as pare of a programme to com- 
pensate creditors of the collapsed 
Bankhaus I. D. Herstatt. 

A spokesman for the 43- 
member German consortium said 
that several separate appraisals 
led to a final valuation of about 
DM333.5 m. for ilhe Geriing group 
as a whole. 

The purchase took effect in 
January 1975. with both sides 


Kao Hi of dividend 

KAUFHOF expects to maintain 
its DM10 dividend for the sixth 
consecutive year. Probable 1975 
group net profits around DM90m. 
(DMSim.) are foreshadowed. 

Two-thirds of the profit will 
cover the dividend payment with 
the other DM30m. <DM21m.) 
boosting open reserves to 
DM493m„ the company baa 
stated in an interim report. 

A spokesman added that 
parent company- and group net 
profits for 1975 will again be 
Identical at DMSim. 

Group turnover In 1975 rose 
8.7 per cent to DM6.7bn. Parent 
company sales were 9.1 per cent, 
higher at DM5^hn: 


$200,000,000 

ARCO Pipe Line Company 

8% Guaranteed Notes Due 1984 

Payment of Principal and Interest Unconditionally Guaranteed by 

\f Atlantic Richfield Company 


Smith, Barney & Co, 

Incorporated 


SELECTED EURODOLLAR BOND PRICES 


MerriUXynch, Pierce, Fenner & Smith 

Incorporated. 


MID-DAY INDICATIONS 


ADELA INVESTMENT 
COMPANY S.A. 

U.S- $25,000,000 Floating Rate Notes 1083 

•otice Is given -pursuant to Condition 4(e) of the Terms 
ud Conditions of the above-mentioned Notes that the 
&te of Interest (as therein defined) for the Interest Period 
as therein defined) from Sth January, 1976 to 8th July, 
976 is at the annual rate of 8%. 17m U.S. dollar amount 
J which the holders of Coupon no. 1 will be entitled on 
uly presenting the same for payment will be U.S.S40-44, 
abject to such amendments thereto (or appropriate £ Iter- 
ative arrangements by way of adjustment) which we may- 
lake, without further notice, in the event of an extension 
f shortening of the above-mentioned interest Period. 

BANK OF. AMERICA NT & SA 
‘ - (Agent Bank) 

*th February, 1976. 


STRAIGHTS 

Aadtatne lDpc mss 103] 

Ai [UaiHl Spc 1957 95 

Antncwli* Spc 1M7 95 

BorngB&anl- 8ipc 1BSB 97 
Brofceu HP 10pc 1980 ...... 1844 

Currier Bpc 1687 031 

Conoco .Spc 1996 99* 

Consd. Foods 7*pe 1991 ... 81i 
Caller Hammer 8pe 1987 ... 9» . 

EIB 9ipe ma 103* . 

ERAP 9?pr 18SS .302] 

Euo Spc logs NOV I0U 

General caWe «pc 1987.. 91J 
General Motors Sine 1989 KS* 

Oranges Mac 1985 IDS 

GTE 8*pc IBM 99* 

New.- Zealand Mac 1983 ... ins* 
Pa rifle Ugh* Spc 1988 ... 98} 
Prov. of Quebec 7} PC 1989 91 
Qnebec Hydro $ipc JSS»... » 

Queensland StPC .1M7 .931 

Scanrair Sine mss m 

SbcU spc MSS .. 500* 

Stand. Oil tlnd.} 8jpc MSS 161* 

Teoneeo 7Eoc MS7 90} 

Tranaocean Spc mss 9Sj 

Utah Bpc 1897 ‘ Ml 

Volvo 9}pe »& uu 

NOTES 

AM Franca Noe WS2 ]Bi} 

Ardal fllPC -1983 103* • 

Aust. Ind. Dw io*pc un 1941 

Barclays Hue MSS jei* 

Cta NU. da Hhpw Mpc *S8 104* 
no Pom 7*pc M7B 

Eg* 7ipc MTS .... 101* 

General Morors 8ipe 1975 iDM 

Momnol hoc mu- ... 103* 

kJwwii Steel 9}pc US6 ... ID?* 

Norway fipc USD UB* 

Stead.- Enddlda lUpc'1981 105* 
Source; WUte Wdd Secnridu. 


Offer 

CONVERTIBLES 

104.* American Express «*nc "57 

96 Ashland Spc 1988 

94 . . Beatrice- Foods 4}pc MU! 

gr«W« Foods 4* pc 1992 
■ IDaJ Borden Spc M82 ... . 

. Broadway Hale 4 toe 1997 
Mb Canon Camera 77 dc 1989... 

K* Cimartop 4 pc 1987 

W Chevron Spc MSS 

IDS} Dart 4|pc IBS? 

1®5S Eastman Kodak 4}pc 1958 
1IC* Economic Lata. 4jpc 1987 

92) Eidai line 1M0 . 

194* . Fed. DeoL Storvs 4 *k TB 

191 Fimtone Spc 1598 

100J Ford fipc 19M 

104) Ford Sue 1988 ....... 

97} General Electric 4* pc 1987 

93 GlUetta «pc IM7 

100 Gould Spc 1RS7 

94* GBW -and Wenera foe 1888' 

100 Harris &PC IDS! 

101* Honeywell epc 1988 

102* ITT 4*M 1937 

«} Komatsu 7*pc 1990 

1OT1 J. Bay McDermott 41 DC ’67 
B8* MII5UI 7ipc 1990 . 

102* J. P. MOMULH 4} pC. 1987 ... 

Nabisco Sipc 19S8 - 

Owens Illinois 4Jpc US7 ... 
100} J, C. Penney 4,'pc M87 _ 

164* Pioneer Wnc 1888 

10H Hank 4*pc MM 

108* Rcrion 4*pc 1987 

1W1 Sue rrr Baud 41pc 1887 

103 Sotflbb 4*pc - 1687 

M2* Texaco 44DC 1068 

101* Toshiba &}pc 1»0 i 

103* Union Carbide. «toe U6S .. 1 
103} Warner Lam ben 4, pc 19W 
184* Warner Lamherr 4*pe 1888 
106} Xerox Spc MSS . 

Source; Klddar, Peabody 


Wd Offer 


MOrSa l S o^ y & Co ‘ The First Boston Corporation , BlyA Eastman DiUoa& Co. 

Goldman, Sachs & Co. Salomon Brothers Drexel Burnham & Co. HaIsev,Stt^t&Co Inc 
HomblOwi & Weda-Hemphill, Noybs E. F. Hutton&CompanyJnc. 

Kuhn f Loeb&Co- 


Autm,Loeb&Co. ■ lohramBroih- .... W=« & Co. 

Paine, Web ber. J ack s on &Cu rtis Reynolds Securities Inc. Warburg Paribas Becker Inc. 


- Incwpomed 

Wertheim&Co.,Xnc. 


White, Weld & Go. 

Incorpo r ated 


103* 107 

1» - 141 - , 


Deaa Witter Sc Co. 

Incorporated 

Basle Securities Corporation 


m im 

ii4 m 

04 88 

9S 100 

80 . S3 
210 273 

47 48 

100 102 

89 101 

sa ss 

75 77 

103 104} 

133 134 

98 M 

84 fi8 

77 ‘ 79 

Securities. 


incorporate^ T 

ABD Securities Corporation ... Basle Securities Corporation 

EuroPartners Securities Corpotatioa Robert Fleming Kiemwort, Benson 

New Court Securities Corporation Nomura Securities InternlTo^L Inc. 

SoGen-Swiss International Corporation ' UBS-DB Corporation Daiwa Securities Americalnc. 

The Nikfco Securities Co. c , . _ 

intern anom, i, tic. ouez Amencan Coij>oration 

Yamaichi International (America), Inc. Ultrafin International Corporation 

Frfinuiy 10, 1976 


Fleming Kleinwort, Benson 

POfiU * d . IiKorpOraicd 

Nomura Securities International, Inc. 




,,. s -- a*. ar-i-.tfr-sY * »-.» 
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APPOINTMENTS 


SCANDINAVIAN BANK LTD. 

We have the following vacancy on our staff, suitable for an 
energetic and hard working applicant:-— 

SYNDICATIONS & PARTICIPATIONS ASSISTANT 
The successful" applicant will “work" under“ an' assistant 
general manager and assistant manager (syndications) ana 
will be up to 27 years of age and have a minimum of 3 >ears 
experience of syndications/participations work and 2 years nr 
general banking. Appointment would also.be suitable for a 
graduate with 3 years* international banking experience. 
Including a minimum of 1 year in syndications work; A.LB. 
or other appropriate Qualification desirable. The successful 
applicant would be required to work in a small team and 
to be capable of initiative and ideas in this field. 

The above appointment offers interesting opportunities, 
a good salary and above average fringe benefits, including 
luncheon vouchers, house and personal loans, non*contrihutory 
pension scheme etc. 

Applications zoizfi full currieufuin vilae should be sent to: — 
H. E. Child, M.B.EU Personnel Manager 
Scandinavian Bank Ltd. 

26 Leaden hail Street 
London EC3A 1BH 



GILT EDGED 
SPECIALIST 


Invited to join small well equipped and proficient 
team in medium sized firm of stockbrokers with 
excellent institutional connections. Substantial salary 
and share in the action offered, by negotiation. 
Appli can ts must be able and experienced, with proven 
business achievements, and confident that in the right 
atmosphere they can extend their successes. Write 
Box A.5437, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


EVANS EMPLOYMENT AGENCY LTD. 


can offer a number of interesting and progressive positions to 


STOCK EXCHANGE CLERKS 


-Any inquiries will be treated in the STRICTEST CONFIDENCE 

Apply: 

EVANS EMPLOYMENT AGENCY LTD, 

IS COPTHALL AVENUE, E.C 2 . 

01-628 0985, Mrs. Pinn 


A. G. McKEE & CO. 
on behalf of 


yaomientos petrouferos 

FISCAL ES BOLIVIANOS 


INTERNATIONAL PUBUC 
U CITATION NO. 17 


PURPOSE; Supply of power 
transformers (19) according to 
NEMA Std. Tr. 1 or of IEC 
(Publication No. 76] suitable 
for outdoor installation, K.VA 
200 up to 10,000, for a 
refinery at Cochabamba, . 
Republic of Bofivin. 


OPENING OF BlDSr On - 
May 27, 1976 at the bolaw- 
mentioned offices, at 1 1:00 a.m. 
The bids wifl be received until 
that date and time.' 


PRICE OF SPECIFICATIONS AND' 
BIDDING CONDITIONS.- ' 

U.5. $50.00 or Its equivalent, 

BID BOND; 0.5% of the amount 
of the bid. 


INQUIRIES AND DOCUMENTA- 
TION) Inquiries may be mode 
and specif i c a t io ns and bidding 
conditions may be secured at the 
office of "A. G. McKEE 8. CO," 
Hipofito Yrigoyeii 440, 8th floor, 
Buenos Aires, Argentina. 


VALIDITY OF OFFBUNG: Ninety 
days following bid opening date. 


FINANCING: By the BANCO 
INTERAMERICANO DE DE5A- 
RROLLO (1NTERAMBUCAN 
DEVELOPMENT BANK), in ac- 
cordance with Contract No. 225/ 
OC-BO with the Government of 
the Republic of Bolivia. 


PERSONAL 


LEBANON — DIRECT RELIEF. 100.000 
Innocent prairie are homeless in cold 
weather. £2 will feed a family for one 
week. We guarantee that every penny 
given will be converted into food and 
given to certified needy families wlthm 
two weeks of recoin: through experi- 
enced welfare workers, without any lens 
or deduction for administration. We 
have already sent £10 000 "but more 
help Is desperately needed. Help Is 
given on basis Of need only w.thouf 
regard to ethnic race or creed- Send 
your gift please to the Rev. Dr. Irtonmv 
Morgan. M.A.. B.D., Chairman. Lebanon 
D'r-ct Relief Fund. Bible Lands Society 
(Interdenominational — ElL 15S4I, ihe 
Old Kiln. High Wycombe. Bucks. 


COMMODITY Traders and Trainees Wtd.. 
. Charterhouse Appointments 0T-B36 2377. 


APPOINTMENTS 

WANTED 


SENIOR EXECUTIVE socking a change 
Irani present employment has many 
years' experience selling laboratory 
Instruments. Would welcome offers to 
cover British Isles sales tor an overseas 
company. Write Box A.5442, Financial 
Times. lO. Cannon Street. ECdP 4BY. 


LEGAL NOTICES 


No. MS71 of 197B 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
. the. Matter of WALTER WEINBERGER 
It COMPANY LIMITED and In the Matter 
of The Cotgpaakjs Act 1943. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Wtadlm: up of the above- 
- named Company by the High Court of 
Janice was an the 17th day of February 
1976. presented to the said Court by 
DepartmetH-of Health and -social Security-) 
nf State House. Utah Rolbom. London. 
..W.C.t And that the said Petition Is 
directed to be hoard before the Court 
sitiinc at the Royal Conns of Jusucc. 

• Strand. London. W.C5. an the rnd day 
or March 1976, and any creditor or con- 
irlhuiory of the said Company desirous to 
.support or oppm* the making of an 
Oidt-r on the said PetlUon may appear 
at the nmc of bearing in person or by 
hu Counsel for that purpose; and a copy 
of the Petition will be runuahed by the 
nnderslEncd to any creditor or contribu- 
tory of the said Company requiring such 
copy on payment of the regulated charge 
for the same. 

M. W. M. OSMOND. 

State House, High Boiborn. 

London. W.C.L 

NOTE.— Any person who Intends to 
appear on the hearing or the said Petition 
most serve on or send by post to the 
; above-named, notice In writing of his 
intention so to do- The notice mast state 
•..the name and address of the person, , or, 
“if a firm, the name and address of the 
jflrm. and must be stfinetf. by the" person 
or firm, or bis or their solicitor ttf any j, 
■and must be served or. iT posted, most 
.‘be scot by poet In sufficient dine to 
reach the above-named pot later than 
four o'clock la the afternoon of the 
19th day of March 1976. 


Nn. WEST or 1976 

In the HIGH COURT OF JUSTICE 
.Chancery Division Companies Court. In 
the Matter uf GOLD STREAM TRAVEL 
LIMITED and In tho Matter of The Corn- 
Dames Act, I9W. 

• NOTICE IS HEREBY GIVEN, that a 
Pot 1 1 ion for the Winding up of tho above- 
-named Company by ihc High Court of 
Justice was on the Hull day of February 
1976. o resented to t he said Conn by M.D. 
TRAVEL LIMITED whose registered 
office is at 19. Old Hall Street. Liver- 
pool -■ and that the said Petition Is 
directed to ho heard before the Court 
'strum: at the Royal Courts of Justice, 
Strand. London. WC2A ILL, on the 22nd 
day of March 1978. and -any creditor or 
canuibnrory of the said Company desirous 
tn support or oppose The making of an 
Order on the said Peiition may appear 
at the time of hearing. In person or by 
his counsel, for that purpose: and a 
copy or the Pc U linn will be furnished by 
the undersigned to any creditor or con- 
tributory of the said Company requiring 
such copy on payment of tbc regulated 
charge for the same. 

UNDERWOOD & CO.. 

60. Wclbcck Sim-I, 

London. W1M SLN 

Agents fort Edward Lloyd’ £ Co.. 

of Liverpool. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing of the said Petition 
must serve on or send by post to the 
.above-named, notice in writing of his 
Intention so to do. .The nodco must state 
(he name and address of the person, or. 
if a firm, ihc name and address of the 
firm, and must be signed by the person 
or firm, or bis or their solicitor flf any •. 
and most be nerved or. if posted, must 
be sent by post In sufficient tunc to 
reach rlut above-named not later than 
-four o'clock in the afternoon of the 
,18th day of March 1976. 


COMPANY NOTICES 


SLATER, WALKER TRUST MANAGEMENT LTD., 

SLATER, WALKER DOMESTIC TRUST 


Ur. J. S. Boo ton will be joining 
the Board of SEVfE DARBY HOLD- 
INGS as group finance director on 
May 1. air. Booton is at present 
finance director of Spillers and 
L'Vfll resign. fropi.jthe Board of that 
company tin April 30 to take up 
his new post. Mr. K. J. Morton, a 
director of Sime Darby Holdings 
with executive responsibility for 
finance, will relinquish his execu- 
tive positions with the Sime Darby 
Group on May 31 but trill remain 
nn the Board of the Sime Darby 
Holdings as a non-executive direc- 
tor. 


NOTICE TO HOLDERS OF 
BEARER CERTIFICATES OR COUPONS 


A notice convening a meeting of the Unit Holders of Slater, 
Walker Domestic Trust for 19th March. 1976. has today been 
despatched to holders of Registered Certificates. Holders of 
Bearer Certificates or coupons may inspect a copy of the same 
at the head office of the Trustee. National Westminster Bank 
Limited. 41 Loth bury. London, -EC2P 2BP, and at the head office 
of the -Managers,- Slater, Walker Trust Management Limited; 
3 London Wall Buildings, London Wall, London, EC2M SQL- 
Dated 24th February, 1976 


GOLD FIELDS GROUP 


DECLARATION OF DIVIDENDS— 
UNITED KINGDOM CURRENCY EQUIVALENTS 


In accordance with the Standard Condition* retarlns to the payment at 
the dividends declared by the undermentioned Companies on 5 and 6 February 
1976. respectively, payments from the office of the United Kingdom Registrar 
win be made In United Kingdom currency at the rate of Rl. 7661 90 South 
African currency to £1 United Kingdom currency, this being the tint available 
rate of exchange lor remittances Between the Republic oi South Africa and 
the United Kingdom on 23 February 1976 as advised by the companies' 
South African bankers. 


The United Kingdom currency equivalents of the dividends ere therefore 
as follows: — 

Name of Company Dividend Amount 

(Each Incorporated In the Republic of South Africa* No. per share 

Now Witwatcrsrand Gold E aphi r aU oq Company, Limited SO 3.96333P 

GoM Fields of South Africa Limited 54 4ZA6429p 

By Order of the Boards, 

C. E. W6NNER. H. J. GREEN. 

Joint London. Secretaries. ■ 

London Office: 

■ ■ .49 Mooreate, £C2R 6BQ. 

'Unfted Klnarfom R ml-ifJ n • > 


Bd Kingdom Registrar) -. 

Lloyds Bank Limited. 

Registrar's Department. 

Goring-bv-Sea. Worthing. 

West Sussex BN 12 6DA. 


26 February 1976. 


PRETORIA PORTLAND CEMENT 
COMPANY LIMITED 


LONOON AUSTRALIA INVESTMENT 
COMPANY LIMITED 


i Incorporated in tne 
Republic ol South Alnca, 


In the Matter of THE SPRINGS HOTEL 
AND COUNTRY CLUB LIMITED and THE 
COMPANIES ACT. 19443. 

’ NOTICE IS HEREBY GIVEN pursuant 
: to Section 293 ol The Companies Act. 
1MB. that a meeting of the Creditors 
,of the above-mentioned Company wHI be 
hold at Til Woodrow Road. WaHHigtan. 
;Sorrer. on Tuesday the 24th day of 
February, 19-76. at 5.30 o’clock m tne 
afternoon for the ouroows set out in 
sections 293, 294, 29S of the said Act. 

Dated the 23rd dav of February. 197B. 

I. GIL LAN lOlrectori. 


m 


DECLARATION OF DIVIDEND NO. 736 


In tne interim Report of the Ccmp 
which was advertised In the press 


currency hi 


per share. 


Resident Shareholders* Tax Is 14.1%. 

Office of Ut London 

Secretaries:. 

Charter Consolidated Limited. 

40 Hoi bom Viaduct, 

EC1* 1AJ. 

Share Transfer Office of 
the London Secretaries: 

P.O. Box 102. 

Charter House. 

Park Street, 

Ashford, Kent, 23id Fcbruai 

TN24 5EQ. 1976. 


HIG50NS BREWERY LTD. 


. NOTICE IS HEREBY GIVEN that the 
Annual General Meeting or the Company 
will be held at Its r 
House. 44 Hunter 

Australia at 2JQ t , . 

REGISTRAR. 


*ivcuinj or me umiiMnr 

registered ■ office. Victoria 
tr 5 ! reel. Sydney. NSW, 
pm on IB March 1976. 


61% Unsecured Loan Stock >200012005) 
will be CLOSED from the 17th March 
to the 31st March 1976. both dates 

Inclusive. 

By Order of the Board. 

G. W. PARSONS. Secretary. 


127 Dale Street,. 
.Iverpool 


LONDON AUSTRALIA INVESTMENT 
COMPANY LIMITED 


NOTICE 15 HEREBY GIVEN that duly 
completed transfers on the register of 
stockholders received op to 5 pm on 
12 March 1976 will bo registered before 
entitlements ere determined to 4 final 
dividend to be recommended for payment 
On 2 April 1976. 

REGISTRAR 


0. K. BAZAARS (1929) LIMITED 
Unreroerated In the 
Republic of South Africa) 


CLASSIFIED 
ADVERTISING RATES 


Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Business 

Property £10.00 

Business Opportunities £12.00 
Minimum depth— three single 
column centimetres. Premium 
positions available— rates on 
request. 

Write to Classified Advertise- 
ment Manager, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


NOTICE TO 

PREFERENCE SHAREHOLDERS 
NOTICE IS HEREBY GIVEN that the 
undermentioned hall-ready dividends have 
today been declared payable on the 31 si 
March. 1976, in the currency of the 
Republic Of South Africa, to all holders 
oi tho respective claws* of chares 
registered In the books of the Company 
affhe dose of business «n Ult 12th March. 
IB7C: 

6*4 First Cumulative Preference Shares. 
Dividend No. 83 — 3% 

6^4 Third Cumulative Preference Shares. 
Dividend No. 65 — 24% 

The usual non-resident shareholders' tax 
of 1-5% will be deducted where applicable. 

The reamers of me me era wiH be 
CLOSED in Johannesburg end London 
from the 13H> to 21st March. 1976. both 
davs inclusive, tor the purpose of the 
payment of tho above dividends. 

Bv Order of the Board. 

. J. B. PAR NALL. Secretary. 

Registered Office 
O.K. Buildings. 

Elolf. Pritchard and President Streets. 
JotinncsbiH-g, 

London Registrars: 

Hill Samuel Registrars Limited. 

6 Greeneoat Place- 
London. SWIP 1PL. 

20th February. 1976. 


GOURMET 


CINEMAS— (Cont.) C 

SCENE 1. 2. 3. 4, LcJc. So. tWartour SL) J 
*139 4470. j 

SCENE 1. Cont. Dly. 12.30. Lore Sh. Fri. 1 
and Sat. 11.45. Ken Russell'^ LISZTO- r 
MANIA oo. Proas- 12.30. 2JQ. 4.4S. , 

7.06, 9.2S. Late Show Fri. 8, Sat. 11^5. - 

SCENE 2. 2nd YEAR. THE EXORCIST n 
iX). Directed bv William Frledkln. Sep. t 
Perfs. Dly. 12.30. 3.00. 6.15. 9.00. Late , 
Show Fn. and Sat. 11.30. * 

SCENE 3 2nd YEAR THE TOWERING ® 
INFERNO lAi. Sep. Perfs. Dlv. 2.00. a 
5.20. a.40. Late Show Fri. and SaL 1 1.45 „ 

SCENE 4. Cont. Dly. 1.00. Late Show Fri. s' 
and Sat. 12.0D. Ken Russel I 1 ? TOMMY „ 
(AA). Progs. 1.00. 3.45. 6.30. 9.15. P 

Laic show Fri. and SaL 12.00. 1 

Warner west end n- 

Lcicrctcr Souaro Tel: 439 0791 

1. HOUSE OF MORTAL SIN tj(i SCO. Si 
progs. 2.30. 5-30. B.30. Last 2 daw. 

2. BARKY LYNDON <A> a him bv STAN- 
LEY KUBRICK starring RYAN O'NEAL, 
MARI5A BERENSON. Sea. progs. Dly. 

2.1 S. 7.30. Ail seats may be booked. H 
Last 2 days. u 

3. OPERATION DAYBREAK (AAi Sep. « 

Frogs. 2-30. 5_30. 8-30. r 

4 AL PACINO in DOC DAY AFTER- L 

NOON CXi Com. progs. 2.15. 5.00. 7.50. C 

ART GALLERIES 

REDFERN GALLERY. XX CENTURY ™ 

GRAPHICS. 20, Cork Street. London. W.l. T 

ROYAL ACADEMY OF ARTS. The U 

GOLDEN AGE OF SPANISH PAINTING, lr 
Until IS March. TUes.-Fri. 9 a.m-9 p.m. n 
Sal., Sun.. Mon. 9 a.m. -6 p.m. Last adm. K 
45 mins, before closing. Adm. 30 p. 60s — 
on Mondays and alter 5.30 p.m. on 
Tues.-Fri. and until 1.45 p.m. on 5un. 
Students and pensioners hall price. 

ANTHROPOS GALLERY. Specialists In 
EthffiC ArL GS-67. Monmouth Street. 
Udder St. Martin’s Lane. W.C.2. 01-936 
3182. Europe'9 finest collection ol New 
Guinea, Papuan and Eskimo Art. A new 
eohibltlon Mon. -Wed 10-3. Thurs.. Sat. 
10-12 midnight. Sunday 1-7 New Exhibi- 
tion gf SHONO SCULPTURES. 


MARJORIE PARR GALLERY, 2AS King's 
Road. Chelsea, S.W.3. PETER BALL. 
Sculpture; PIER STEENSMA. Paintings, 
Until Feb. 2Sth. Open all dav Sat. 
Closed Monday. 


CLUBS 

GARGOYLE. 59. Dean St- London, w.l. 
STRIPTEASE FLOORSHOW 

SEX UNLIMITED 

Show at midnight and t a.m. Hostesses. 
Monday- Friday Closed Sats. 437 6456. 

EVE. 169 RcMM St. 734 0SS7. A la carte 

nr All-m Mem. 3 Me.tacnlar Floor 

shows. 10 AS. 12.45, 1,45 and music or 
Johnny Hawfcesworth and Frior-ds- 

PSSPpgSIl 


GALLIPOLI RESTAURANT, d* Old Broad 

St.. E.C.2. Open every day for lunch. 

Dinner and dancing until 3 a an. Cabaret 
twice . TUghtlv at 10 30 p.m. and T.1S 


twice mgntiY at 10 30 p.m. and t.is 

n.m. Mon. to SeL £5.75. TW. 538 1922. 


LONDON'S friendliest -tight spot for your 

prestigious entc-tairring, the GASUGHT. 


.4, Duke, of .York SL. Sl.^anW*. SW1, 


Hosts « lovely danceable .gins, duality. 

of town 


Cabaret- No membershlo for out . .. .. 
ano overseas visitors. Tel. Day 01-734 
1071. after 6 p.m. 01-930 1648. 


Manchester f 145m, 
road programme 
may be scrapped 
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BY OUR MANCHESTER CORRESPONDENT 


SCHEMES COSTING £145m. for 
new roads and improvements to 
existing mads in Greater Man- 
chester are likely to' be axed 
because they are no longer con- 
sidered realistic. 

The road plans, .which affect 
almost all 10 towns in the county 
and go back several years in 
most cases, were recommended 
far abandonment yesterday by 
Greater Manchester Council's 
transportation strategy commit- 
tee. . They .are part of a £96Qm. 
package of schemes Inherited by 
the county council, £12im. of 
which have already beeo 
scrapped. , 

Schemes proposed for aban- 
donment include the Manchester 
inner ring and city centre road. 

“A point of no return has 
been reached on the concept of 
the inner ring road and city 
centre road, and there are sub- 
stantial portions which could and 
shonld be deleted quickly owing 
to the severe blight conse- 
quences, the threat to future 
employment and the sterilisation 
of what cod Id otherwise be posi- 
tive planning, n said a report to 
the committee. 

‘ The abandonment proposals 
will be submitted to district 
councils for their observations. 
Some of the. costlier schemes 
which face the axe are the M6Q2 


extension in Salford (£14J5ra.) 
the Altrincham and Sale western 
by-pass (£14m.) and the 
southern section of an outer ring 
road at Bolton (£4£nr.). 

Manchester has already told 
the GMC. however, that there 
should be reservations acout 
sections of the inner -ring road 
until alternative plans are in 
vestigated and agreed. Other 
districts have opposed the 
abandonment of some road 
schemes. 


‘Unrealistic’ 


The transportation strategy 
committee was told in a report 
yesterday: “ If early steps are not 
taken to abandon unrealistic 
schemes, there may be adverse 
effects on employment economy 
and the general and social well- 
being of the community as the 
effects of blight set in." 

Coun (filler Gordon Thomas told 
the committee that plans to build 
a . by-pass at Tyldesley. near 

Manchester, bad blighted the 
wbole town. “ We can make nn 
progress in improving the en- 
vironment of the town centre. I 
daily write letters to the chair- 
man of our highways committee 
telling him of the agony which Is 
being caused to people living in 
the area,’' 1 he said. 


APPOINTMENTS 


J. Booton to join 
Sime Darby Board 


Lord Edvard FitzRoy, a director 
of Imperial Foods, has been ap- 
pointed chairman and managing 
director of a newly-formed com - 
nanv. IMPERIAL FOODS INTER- 
NATIONAL TECHNICAL SER- 
VICES. He will relinquish the 
chairmanship of Ross Poultrv at 
rhe end of May and Mr. W. S. F. 
Wiley will become chairman of 
that company- in -addition to his 
present - position - as managing 
director. • 

/ i— * 

Mr. Maori tz Sahfin has been 
appointed to the Board of SKF 

ffttfEkr- ff g - fe a dep nty -wa paging 

director of the SKF Group. ' . 

* 

Mr. Alfred A. Hagemann has 
joined the Board of PROPRIE- 
TARY PERFUMES as perfumery 
director in place of the late Mr. 
■I. Hackforth-Jones. Mr. Gerald 
Landers has become marketing 
director. 

* 

Mr. S. N. Clarion has been ap 
pointed chief en gineer surveyor 
of LLOYD’S REGISTER OF SHIP- 
PING. He succeeds Mr. N. Cham- 
bers. who has retired. Mr. E. 
Howey has been made deputy 
chief engineer surveyor In suc- 
cession to Mr. Clayton. Mr. B. G 
Lockhart is to become deputy 
chief ship surveyor from March 25. 
He will siicceed Mr. F. N. Boylan, 
who is retiring early to take 
another appointment 
★ 

Mr. Albert Frost, who is retir- 
ing as financial director of 
Imperial Chemical Industries on 
March 31, has accepted an invita- 
tion to join the Board of MARKS 
AND SPENCER from April 1. 

* 

Mr. Laurie Gorham has been 


Sir. Alan Jones has succeeded 
Mr. Steve Neuman as representa- 
tive of the Committee of Associa- 
tions of Specialist Engineering 
Contractors on the ECONOMIC 
DEVELOPMENT COMMITTEE 
FOR "BUTLDENG. ' Mr. Jones is 
chairman of GASEC and chairman 
and managing director of Crown 
House Engineering. 

ilr 

Mr. Alastair G arson has been 
appointed managing director of 
CLYDESDALE BANK INSUR- 
ANCE SERVICES. Mr. G arson 
has been manager of the com- 
pany since it was set up in 1970 
by Clydesdale Bank. 

* 

Mr. Peter Woon is to be head 
of publicity of the BRITISH 
BROADCASTING CORPORATION 
when Mr. George Campey re- 
tires this year Mr. Woon will be 
succeeded as editor. Radio News, 
by his deputy, Mr. Stan Taylor. 

★ 

Mr. Reg Freeson, Minister for 
Housing and Construction, has 
appointed Mr. Bob Bean 
< Rochester -and-Cbathainfr-as iiis 
Parliamentary Private Secretary 
in place of Mr. Jock Stallard 
(Camden, SL Pancras; North) 
following Mr. Stallard’s appoint- 
ment as an Assistant Government 
Whip. 
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THOSE REQUIRING 
THE FT DAILY, 
PLEASE SIGN BELOW: 


1 



i 


I — 



If you didyou d probably be 
amazed how many people would 
want the FT-and quite rightly. • 
Shouldn’t your departmental 
heads and executives be as well- 
informed as you are? 

Make sure they allhave their 
own copies of the FT-every day. 


In these competitive times 
everyone in buaness needs the 
Hnandallnnes 


COMMERCIAL UNION ASSUR 


Department will be 


general management 
Wilson Smith, general 


lr. E. L. P. Bawtree, Mr. 
G. Hoad and Mr. D. C 
l assistants. Mr. D. E. 
ngtiani. deputy general 


Mr. 


* 

Edward G. 


Denman, a 


Mr. Lawrence G. Hadley -has 


kennecott 


Producer ol 

copper- molybdenite*' znoiybdic 
ozlda ■ coal • gold ■ silver 
selenium 



QUARTERLY 

DIVIDEND 

A cash distribution o£ IK per 
rime (a toted of q p premroertaty 
35,000,000) was voted by the 
Board of Directors to be paid 
March 22, 2976 to Kennecott 
shareholders of record at tbs 
close of business on March L 
1973. 

F. D. Gannon, Secretary 


COPPER CORPORATION 

16X East 4 d Street 
Heir York, N.T. 10017 


All of these securities having been sold, this announcement appears as a matter of record oidf. 


1,000,000 American Depositary Shares 



Kyoto Ceramic Co., Ltd. 

(A Japanese Corporation) 


^Representing 

2,000,000 Shares of . Common Stock 

(par value 50 Japanese Yen per share) 


Merrill Lyndi, Pierce, Fenner SC. Smith 

Incorporated 


Darwa Securities America Inc. 


Blyth Eastman Dillon & Co. 

InnipamM 

Drexel Burnham SC Co. 

Inc orp or a t e d 




The First Boston Corporation Donaldson, Lufkin SC JenrettiJv^^ 

Second to C o rpo ra t i on 

Halsey, Stuart 8C Co 

. Affiliate of JSitdw 8E Co. Ineorpo 





Goldman, Sachs St Co. 

Homblower SC W eeks-Hemphili, Noyes E. F. Wntt iWift rprnpaby Tw. Kidder, -Peabody ® 

. • • . _ . Incorporated 

Lazard Freres &;Go. 


Kuhn, Loeb Sc Co. 
Loeh, Rhoades Sc Co. 
Salomon Brothers 


Paine, Webber,. Jackscm SC Curtis 

Incorporated .. J. 

- Smith, Batney SC Co. 

Itworponud 


Lehman Brotl 

Ipcwpealcd 

Reynolds Securities! 


Wertheim SC Ccu, 


Dean Witter Sc Co. 

Incorporated 

Nomura Securities International, Inc. 


Sheatson Hayden Stone Inc. 


. The Nikko Securities Co. 

* Inttau iioM^ lacj 

Yamaicbi International (America), 


Amhold and S. Blrichroeder, line. 


Bateman Eichler, H31 Richards 

Incorporated 


Robert W. Baird SC 

Iacay oaft J * 

Bear, Stearns Sc 


ABD Securities Corporation 
Basle Securities Corporation 
Dam* Kalman. 8C Quail Eppler, Guerin Sc Turner, Inc. EnroPartners Securities Corporal 

Kleinwort, Benson - - - Ladenbarg^ Thalmann SC Co* 

■ In corpora) ed • ' '' ' •••'-" 

Near Court Securities Corporation New Japan Securities International 

Prescott, Ball & Tnrben 


Incotpucated 

Robert Fleming 

Zocotporatod 


McDonald ^ Company 
Oppenhcimei: 8C Co^, Xnc. 








Piper, Jaffray Sc Hopwood . 
The Robinson-Humphrey Company, Inc. L. F. Rothschild Sc Co. 


Thomson SC McKinnon Aachindoss Kohlmeyer Inc. 

UBS-DB Corporation UltriGn International Cor p oration • 


Shields Model Roland Securities 
Tudoer, Anthony £ R. L. Day, Inc. 


C.. E.UhtMfbergi Tc^bmCou’ 
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SURVEY 


Tuesday February 24 1976 


SCOTTISH BANKING and FINANCE 

The Scottish financial community retained its 
confidence during the current recession in a way not shown by its 
counterparts in the City of London. Several factors have assisted but doubts remain about 

the underlying resilience of the local economy. 
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JR ONE insistent theme which 
11 seems to distinguish the 
jttish financial community 
im its CSty of London counter- 
rt these days, is its deteiv 
hied confidence about the 
are. With studied . Scottish 
data, Edinburgh does admit- 
ly sometimes rather overdo 
- good conceit it has of itself, 
spared with the gloom which 
! ays it still finds in the City. 
Towever, one cannot entirely 
ore the evidence of some 
iy stout performances in 
h the clearing and secondary 
Jang sectors, where profit- 
]lity has frequently held up 
increased encouragingly, 
though this is undoubtedly 
foundation for current con- 
nce, what makes its persist- 
s so remarkable is that it is 
against an almost unanimous 
>ptance that the Scottish 
K>my will lag, perhaps quite 
ificantly, behind the rest of 
country in reaching the 
gh of its recession before a 
recovery. 

le banks have clearly bene- 
! in the last year from the 
lively strong performance 
te local economy. Scotland's 
>ut and employment have 
linly continued to decline, 
not so fast as elsewhere, so 
her share of British un- 
ioyment is now at its lowest 
~'t for at least 15. years. Some 
'“this has been caused by 
..h Sea oil-related activity 
is estimated ■■ to have 
’rated some" 50,000 new 
, . Some of it must also be. 
‘ to the lengthy employment- 


protecting order books with 
which many of Scotland’s tradi- 
tional industries like shipbuild- 
ing and heavy engineering went 
into the recession. Some, too, 
must be due to the slower recent 
rate of decline of some primary 
industries, notably coal mining, 
coupled with a more visible 
consequent pay-off from 
regional development policies. 

There is, however, a genuine 
uncertainty about the degree to 
which these factors have 
wrought a lasting improvement 
in the underlying resilience of 
the • local economy. Current 
analyses by the banks and some 
universities appear to- agree 
that the recovery in Scotland 
will be delayed, and that there 
may well be a continuing deteri- 
oration in the employment situ- 
ation for some time after the 
start of a revival south of the 
border. 


yards constructing production 
platforms, and in the ancillary 
fabrication yards making 
modules. 

In addition, the insulation 
provided by the traditional non- 
oii capita] industries’ lengthy 
order books, has now been 
stripped away. That work is be- 
coming exhausted quickly and 
the prospect of substantial re- 
dundancies particularly in the 


approaching this challenge in 
such good heart There are, 
however, striking differences in 
some of the reasons offered for 
this confidence. 

For some it has become 
intriguingly unfashionable to 
attribute it all to oil. It was the 
North Sea, of course, which 
turned the searchlight on Scot- 
land about three years ago and 
which then led to a remarkable 


rial business that seemed likely 
to many in the euphoric days of 
2973: and the degree of spin-off 
to local industry and services 
has probably also been less 
marked and more short-term in 
its character than was antici- 
pated. Not only has the steady 
stream of incomers now halted, 
but in some cases there has been 
retrenchment, and brandies 
have closed. 


optimistic about the resumption 
of growth by customers provid- 
ing supply and support facilities 
for offshore operators. In addi- 
tion. it has opened representa- 
tives* offices in New York and 
San Francisco from which it is 
developing a growing volume of 
business with the United States 
and, perhaps more important, 
an increasingly intimate know- 
ledge of American industrial 


Confidence persists 


financing and it is certain that counterparts south of the 
much of the fundamental ro- Border, and have come through 
appraisal work on which it has “ fit and hungry.” 
been closely engaged with nil ^ thought is ecboed t00> 

SnnTv olhers is the same field— 

501110 fairI> h,snifi ' recent arrival. County Bank 
cam inn. tihe merchant banking sub- 

The Clydesdale Bank, which sidiary of the National West- 
serves as bank to all the plat- minster) and thrusting finance 
form construction companies, is company of the Bank of 
naturally concerned about the Scotland (that bank's 
dearth of orders for new off- ~ merchant - arm which is now 
shore production equipment, aiid attempting to carve a separate 
the likelihood that there may identity for itself), 
have been a substantial over- 
provision of building capacity. TT* J 
which will make it difficult if Jl TcUU 


not impossible to maintain con- 
tinuity of work at all established 
yards. 


By Chris Baur, Scottish Correspondent 


Stimulus 


There are a number of 
reasons for suggesting this, it 
seems probable, in the first 
place, that the major stimulus 
provided by new ' oil-related 
activities, has now largely been 
absorbed and may not be 
expected to generate much addi- 
tional employment growth. The 
dearth of new capital equipment 
ordering by the offshore oper- 
ators, which has been a charac- 
teristic of the North Sea busi- 
ness m the past 12 : mouths, 
could Jtiave a serious' effect 
during the eurrent- yeatrj. dor 
example, on employment ia-ihe 


Clydeside area during the late 
summer and autumn looms 
ominously. Some of this may be 
balanced by the sharper 
reflexes of the consumer-based 
industries. reacting more 
quickly to an upturn in demand: 
but these industries are still 
seriously under-represented on 
the Scottish scene. - 
The year ahead, in other 
words, will severely test the 
validity of several of the per- 
haps rather cosy assumptions 
about the current new strength 
of .the . . Scottish economy. 
Against that background,, it- 
seems altogether gratifying that' 
the financial sector should be 


influx of finance houses — three 
American banks, two of the 
major London banks (Barclays 
and National Westminster) have 
opened Scottish operations, to 
join French and Canadian com- 
petitors. In addition, such 
home-grown merchant banks as 
Noble Grossart and Edward 
Bates which p re-dated oil, some 
eight others have since been 
formed in Scotland or have 
expanded into Scotland from the 

City. 

But there have equally 
dearly * been some misjudge- 
ments . about the : momentum cf 
ofl-rhlated activity.. It has not 
generated the volume of finan- 


The sobering combination of 
hugely escalating offshore 
development costs, and the un- 
certainty about the government’s 
oil policies has caused the lull 
which has so disappointed those 
who thought that the pickings 
would be easier. But it had 
also injected a valuable element 
of realism which is far from 
being a deterrent to those in- 
stitutions which have, from the 
beginning, taken an essentially 
long-term view of the business 
opportunities represented by 
the North- Sea. ' 

The Royal Bank of .Scotland, 
•for Instance, the largest' of the 
three Scottish clearing banks, is 


opinion, which will be crucial 
in assessing the timing and 
strength of the next develop- 
ment cycle in the North Sea. 

This applies as well to the 
Bank of Scotland which in 
many ways is even more confi- 
dent about renewed activity in 
the North Sea. It has worked 
long and hard to raise the level 
of its expertise on energy pro- 
ject financing, and now claims 
to have one of the largest oil 
divisions of any European bank 
(this includes a representative »* 
office in Houston, Texas). ; Ils 
stake .in ■ the International 
Energy Bank has involved it 
closely in syndicated oilfield 


This encouraging trend may. 
in fact, have been somewhat 
. concealed by the vigorous 

Quite apart from oil, there is activiry generated through 
evidence from some institutions xorth Sea developments, nut if 
that they are finding a gradual n exists in any strength it is 
and po sitive change in 'the 'almost certain to be fostered 
'morale'' of • 'Scottish' industry. i ur iher by government policies. 
-Oikk of the ; most • -energetic The recent creation of the 
apostles of this view is Nob.e Scottish Development Agency 
Grossart, the Edinburgh was primarily aimed at redirect- 
merchant bank which is itself j ng the emphasis of regional 
only seven years old and which, development policies, away 

with its 70 per cent, profit rise from their traditional heavy 

in the past two years, reflects dependence on the attraction of 
the young and aggressive image mobile industry from other 
of the Scottish-managed com- parts of lhe u.K or abroad, 
panies it has tended to cultivate. and lowards the modernisation 
ft regards the coming year and re-equipping of indigenous 
as one of real opportunity for Scottish industry. This, coupled 
itself, and detects the emergen -re with the increased attention to 
of a new breed of professional Scottish affairs which will follow 
manager in several important the establishment of the pro- 
sectors — construction, shipping, pnsed Scottish assembly, should 
engineering and instrument::- contribute to a more creative 
tion — where companies have atmosphere within which ’he 
now weathered the storm of the financial institutions can use 
last two years rather better than their skills. 
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There are doors at th*. 
Royal Bank 'winch open on 
something a lot more valnable 
than just money. 

They open on onr specialists. 

The men with on-the-spot 
knowledge, contacts and 
financial advice. 

When yon need protection 
against fluctuating rates of 
exchange. 

When your overseas buyer 
requests credit terms for the 
capital goods he wishes to 
purchase. 

When you need advice on 
insurance. 

- When the outright 
purchase of necessary new plant 
would deplete your capital. 

When you want advice on 
how to minimise or provide for 
Capital Transfer Tax. 

When the registration of 
shares or preparation of payrolls 
is becoming too much for y on. 

When you need advice on 
IixvesfmentManagement of 
Pension or other substantial 
funds. 

All very specialised 
problems which require 
specialists to handle them. 

Specialists like ours. 

Each one well qualified to 
give you specific advice and 
helpjust when you need it. 

... Ask your local Royal Bank 
Manager to introduce you. 



The Royal Bank 
of Scotland 

You’ll get on betterwitbus. 


■n^SoyalBijfcofScodttdl 


County Bank. 

An important new name 



In just srx years County Bank has established 
itself as a leading merchant bank. 

Now its services are readily available to Scottish 
commerce and industry through a new office in 
Edinburgh, where decisions can be taken on the spot by 
experienced Scottish bankers. 

As a major merchant bank with assets of over 


£450 million, County Bank can provide medium-term 
finance for both small and large enterprises. 

County Bank's experienced executives can 
also give expert and wide-ranging advice on all aspects 
of corporaiefinance and investment management 
To team more/telephone John Wood or Ian 
Armstrong in Edinburgh on 031-226 6318. 


County Bank Limited, 80 George Street, Edinburgh EH2 3D21 



A National Westminster Bank Group 
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When you're in a positkm of growth, 

we're in a position to help. 
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Youcouldbea 

medium-sized 

manufacturer: 

wantingtobecomea 



manufacturer. Or you 
couldberunninga 


serviceindustrythafs 
■% readytomoveiiitothe 
oilbusiness. Ora 
successful one- 


premises 
^ J restaurateurwith 


designsonbecomingatwo-premisesrestaurateur. 

Whateveryourbusiness,youVe gotyour eye 
fixed on expansion. 

Whichis where Bank of Scotlandmightbe able 
to help. WithTerm Loans. Overdrafts and a whole 

Vo • ••• 1 • -I '• 1 *1 ' _ 



onalocal,nationa],orintemationalleveL 
The factsare plain. If you’ve got growth 
potential, we’ve got the wherewithal to help make it 
happen Talk to your local Bank of Scotland 
Manager 



Scotland's industrial heritage is founded on many things: 
imagination, skill, hard work, . solid business sense and 
a sound financial platform 

Ov**r the years Clydesdale Bank has provided not only finance 
but also a wealth of industrial experience and banking expertise. 
New enterprises, existing companies, large and small, 
Clydesdale Bank is at your service. 


Clydesdale Bank 


HEAO OFFICE: 

30 ST VINCENT PLACE GLASGOW G1 ?.H L 

BRANCHES THROUGHOUT SCOTLAND AND JN LONDON 
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THE EXPERTISE and flexibility 
required from managers cl 
investment and unit trusts were 
fully tested in the past two 
traumatic years, what with a 
two-thirds ‘drop in U.K. share 
prices, ' followed by a sharp 
recovery; soaring interest rates 
followed by the recent sharp 
drop: the crazy fluctuations in 
the dollar premium and foreign 
exchange rates, and the rest. 

The Scottish financial com- 
munity has a large stake in this 
sector, particularly in invest- 
ment trusts whose net assets 
comprise between a third and a 
quarter of the U.K. total. 
Several well-known fund 
managers are located in Scot- 
land, some managing both 
investment and unit trusts, 
though there are certain large 
trusts — the British Investments 
Trust Is an outstanding example 
which has its own Board and 
management 

Again some of the unit trusts 
such as Save and Prosper, 
Crescent and Lawson’s, run a 
variety of linked trusts, ranging 
from life insurance to property. 
For example Save and Prosper 
which riainw to manage foods of 
around £600m. for 700,000 
people, offer a choice of 23 
options to the investor, from 
broadly based unit trusts to 
specialist ones (U.S., Europe, 
Japan, Scotland), from house- 
purchase and retirement 
schemes to one covering school 
fees. 

Save and Prosper stood the 
investment trust Atlantic Assets 
in good stead and compensated 
to some extent for Atlantic's 
more doubtful investments such 
as its share in - the merchant 
bank Edward Bates and in the 
Singapore-based holding com- 
pany Haw Par which it had 
acquired from Slater Walker not 
long before it became a subject 
of a local inquiry and which is 
now omitted from the valuation 
of its portfolio. It has been 
estimated that, even at the 
bottom of the market. Save and' 
Prosper was worth to Atlantic' 
nearly 13 times the original 
investment 

Incidentally, even Bates, 
whose share, value plummeted 
last ycar- as losses of £15.2m. 
were declared (the bank has 
made a partial recovery since 
then), is, according to Atlantic’s 
managers. Ivory and Sime, still 
worth the original £2m. for 
which it was bought five years 
ago. 

Atlantic is, of course, an 
unusual trust in that the larger 
part of its portfolio comprises 
single major investments such 
as Bates, Haw Par and Save 
and Prosper. It has recovered 
to some - extent from the trauma 
of the past two years, with pre- 
tax profits in the second half 
of 1975 up by nearly 80 per cent 
compared with the same period 
in the previous year. 

Generally. Scottish-based in- 
vestment trusts, traditionally 
strongly: . orientated towards 
North America, were having 
.to make frequent switches in 
their investment policies in an 
effort to at -least try to main- 
tain capital values while seek- 
ing to achieve a reasonable 
yield for the shareholders. 

In -1974, dollar premiums 
helped to mitigate the effect of 
the collapse of UJL stocks on 
incomes. At the same time, 
many trusts increased their 
liquidity _~to take advantage of 
soaring short-term interest 
rates, only to be caught in the 
following year by the sudden 
rise of equity values in the UJK. 
market and, often through 
postponing the evil hour, by 
having to pay inflated prices 
for stock. 

During this period, too. many 
dollar loans were liquidated and 
U.K. or European stock bought 
with the repatriated cash. Some 
investment trusts. notably 


Scottish United- and Scottish 
Northern, met their seeds for 
dollars by arranging (through 
merchant bankers Noble 
Grossart) a “reciprocal loan," 
the U.S. loan being: financed by 
a company with a U-K. sub- 
sidiary which has in turn 
received a sterling loan from 
the trusts concerned. The cost 
of the dollar premium has thus 
been avoided. 

As always, timing plays an 
important part in transactions* 
influenced by the prevailing 
interest rates in the countries 
concerned. It certainly did in 
the reciprocal loan deal. 

While there was a certain 
temptation for both types of 
trust, investment and unit, to 
cash in on the London stock 
market boom — many of them 
shifted their UJL-U.S. ratio 
back in favour of the former- 
over a longer period it is the 
ones which retained a substan- 
tial U.S. interest that seem to 
have come out on top. 

As fund managers keep 
emphasising, the performance 
of trusts must be judged on a 
long-term basis rather than on 
the gains and losses appearing 
in six-monthly reports. 


Reduced 


Talking of losses. Second 
British Assets has shown in its 
sharply reduced dividend — as 
forecast — last year's switch in 
policy, going all- out for capital 
rather than income growth 
which the managers. Ivory and 
Sime, claim is in 'the interest 
of around 70 per cent, of sharer 
holders. 

Another 1975 forecast that 


has come true concerns some 
: of the Murray-Johnstone, Glas- 
gow, trusts. Here Mr. Healey's 
last Budget has caused many 
of the shareholders to convert 
into Ordinary shares in prefer- 
ence to scrip which is now 
being taxed. 

In the case of Second Great 
Northern this has meant nearly 
75 per cent, of' the “ B ” Ordi- 
nary shares (which qualify for 
a scrip issue equivalent to the 
dividend) being converted into 
Ordinary shares. 

Second Great Northern was. 
incidentally, one of several 
Scottish trusts which had been 
caught out by switching from 
short-term deposits into equity 
on a fast-rising market and so 
earning a lower return on new 
investment 

The problems facing fund 
managers during the past' two 
tumultuous years were summed 
up by Mr. David F. McCurrach, 
chairman of a leading invest- 
ment trust, the Dundee-based 
Alliance Trust. 

• Mr McCurrach was comment- 
ing last autumn, on the 1974-75 
results of Alliance's companion 
■ trust. Second Alliance: “As pros- 
pects have changed, we have 
altered the disposition of our 
funds and changed directions,” 
he said. “We had already 
reduced U.K. equities a year 
ago. With deepening crisis and. 
rising inflation in Britain during 
the autumn of 1974, we sold our 
gilt-edged stocks, simultaneously 
increasing gold, and liquidity 
and moving into Germany bonds 
and, early in X975, into German 
equity, too. 

“ During the spring (of 1975) 
we restored some of bur U.K. 


equities, participating 
large flow of rights 
Finally, towards the end 
year, with world inflatio 
ing we have lightened o 
holding: and with the 
financial disaster recedi 
had reduced liquidity, re 
to gilt-edged.” 

Certainly s lot of aaiv 
which noteverytme wenlt 
One cynic even suggested 
certain fund managers hi 
on an extended holiday c 
two years, their share—. 
— holders might ever 
benefited. - 7 

Most fund managers ai- 
ing a keen if wary look a 
Sea' oil - and gas- opt 
which, in the view of ac 
tive of a leading firm, d 
ably .under-performed 
past two years. The sue 
the SCOT-IEMO issue 
this month (described i 
detail in another article 
survey) might have 1 
pointer, and a justificat 
some trusts which have i- 
substantially, directly 
directly, in exploration 
panies including SCOT 
Piet, Viking Oil or Clyde 
I earn, all of which are 
Scottish based. 

That opinion was b: 
just . before Kuwait, 
Arabia and Iran cut tl 
prices— tapt a happy on 
the more marginal field; 
North Sea. This shows c 
well how precarious lift 
fund managers, jugglin 
volatile high-risk inv> 
outlets within already 
geared portfolios. 
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ONE OF the intriguing 
financial stories of recent weeks 
was the £76m. linked issue for 
part-financing the giant Ninian 
Field by two investment com-' 
panies, London and Scottish 
Marine Oil Co. (LSMO) and 
Scottish Canadian Oil and 
Transportation Co. (SCOT). 


The two companies are part- 
ners rn the Ranger group and 
between them own about 9 per 
cent, of the Ninian Field. Not 
only do they have strong 
Scottish institutional support 
but the secretary to the two 
companies (which are likely to 
merge soon) is Scotland's 
newest merchant bank, the 
James Finlay Corporation. 
James Finlay’s parent company, 
an old-established Clydeside 
industrial holding company, is 
itself directly, and through a 
nominee,' among the. largest 
institutional shareholders of 
LSMO and SCOT. . - 


steadily extended its foothold- 
in tiie oil industry. . 

Noble Grossart, set up in 
1969 with strong Scottish insti- 
tutional: support, is still an un- 
quoted company. With Mr. 
Angus Grossart, the m a n aging 
director, ..and Sir Hugh Fraser, 
chairman of Scottish Universal 
Investments, by far the: largest 
single shareholders. Capitalised' 
at £7.2m. and with total.: assets 
of £20.4m.. Noble Grossart 
turned in a pre-tax profit of 
£730,568 for the year ended 
January 31, 1976, £122,000 up 
on -the previous year and an 
increase, of - 72 per cent over 
the jwO-year: period. : It is also 
strongly liquid, with more' than 
half- the total assets, in cash or. 
cash eqmyalent. Fuliy 85 per 
cent : of the liabilities are in 
deposit and current accounts. 


respectively, for both a 
it acts as an ope 
manager. 

.. . North Sea Assets, an 
ment company set up i 
with -strong' institutiona 
ing. produced a substam 
tax profit of £2. 84m. ini 
on a , committed investr 
£23m. while Piet, so far. 

£L7nL -in the red, - he,* 

move into profitability 

ing an oil strike off AHV 4 '- 
in a block in which- it 
per cent interest- ft ,*? 

e— - *»- 




; North- .. Sea • Assets' ■ . r 
spinnero are its hxyestn^ ! ; g 
Oceaneering -InternatiODn.^ 5 ^ 
ing and -marine servlcfl yfr* i> l 
Northern: Offshore ' -4^, 

ships) r the share ' in wh^ ^ 
fits more than offset -Iff' 


Involved 


Finlay, established in 1973 
In Glasgow, and its seven-year- 
old Edinburgh competitor 
Noble Grossart, provide some of 
the evidence of the strong 
revival of secondary banking 
services, in . Scotland. Unlike 
Edward Bates, now back on the 
.profits trail after disastrous 
losses in 1974, or the British 
Bank of Commerce, merged 
with Brandt’s of National and 
Grindlay’s after a similarly 
disastrous . year, both Noble. 
Grossart and. Finlay .weathered 
the collapse of the property 
boom and maintained an up? 
ward trend in profits. Noble 
Grossart in particular has 


While strongly involved in 
North Sea oil activity, the bank, 
as Mr. Grossart pointed out in 
his annual statement earlier 
this- month, bad benefited from 
some of its international oil and 
gas : clients outside the . North 
Sea as well. (One of these is 
the Kuwait Investment Office 
whose £107m. St- Martins 
Property, London, purchase in 
October 1974 was arranged by 
Noble Grossart.) 

The bank's interests in North 
Sea oil development includes 
North Sea Assets and Piet 
Petroleum, an onshore and an 
off-share 1 investment company 


the bankrupt Marine. Oi 
try Repairs and the 
Theriot Offshore, anotb 
ply ship operator, 

-Piet participates altogi 
four North Sea exp 
groups. fa total of 14 
and has equity in twi 
companies which in toil 
interests in a forth 
blocks. 

Noble Gross art’s own 
ment subsidiary supports 
Scottish companies of l 
size, with individual - 
mentis ranging from £HK : 
£500,000. * 

Finlay also has a dire - 
in the offshore businef 
subsidiary, ; Scottish . ( 
Investments set up las 
with an initial capital c _ 
has so far taken equity 
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R i ng 031 226 353'5 and ask for Michael Healy 
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SCOTTISH BANKING AND FINANCE IH 


Clearer s in good shape 


WHEN THE Bank of Scotland, overdraft charm* n r>v, fl 

and the Clydesdale Bank declare, extra surolns will nf rmi i ip v, q 
** fun-year letter «u. ££ 

318 5 56 W increases and inwmtinf 

an advance on the previous pension fund provisions. 

^ Nevertheless. the relatively LIABILITIES 

November, 


BALANCES OF SCOTTISH CLEARING BANKS 

JANUARY 21, 1976 

Total outstanding 


“as. toiTfflaiJS ?Si5£fE* Net'S fn di^lrten - 269.6 


^Btrast to the performance of ^^gance Sterling deposits *443.4 

fhose interim results had shown the 'raKe^o?* «?*i5SI!f C TO - . rtia& **** — 

asM P j r f ^r^rSx zt; “ 

**■& ■«£--! &£ if lb cfnl^o? 0Uler 

wcr^sr.s^ 1 *-* 1 * «« 

SSoSh th/SoS ?si b s? 90 *25 ■ 

iperating profit was slightly up * 

m the previous year’s figure. T{ PClllf c 
miough the Scottish banks Avcau11 ® 
re Ske the London ciearers, It- is tree that these results 
nvolved in proportion to’ their reflect a trend which bad since 
eso nrres in the Bank of taken a turn for the worse, at 
jpgland's “lifeboat” operation icaot for the purely clearing 
yr the secondary banking function. The Bank of Scotland's 
sctor, they have emerged from interim report in respect of the 
ie collapse of the property half-year ended just a month 
aurket in a good deal better before the Royal’s final accounts 
aape. This is due partly to reveal the significance of its Foreign currencies: 


95L5 

M9L9 


Notes, coin .and balances with Bank of 

England 302.1 

Market loans 527.9 

Bills 156.7 

Special deposits with Bank of England ......... 39,9 

Investments 238.6 

Advances ’. 1,637.4 

of winch: UJL private sector 

UJC pnblle sector 

.Overseas residents 

Other sterling assets 409.7 


L502.1 

30.9 

104.4 


Market loans - • 107.6 

Advances 2715 

of which: UJL private sector 

VJL public sector 

Overseas residents .. 

Other foreign currency assets 11 J 

TOTAL ASSETS 3,705.7 


143.0 

67.1 

6L3 


as violent fluctuations in pro* ^ nance and merchant banking 
erty prices in Scotland com- subsidiaries,' -Bank of Scotland 
ired with South East England, Finance (which recently opened 
xt also to the lower rate of a branch in Glasgow) and North- 
unmitment by the Scottish West Securities, in the bank’s 
inks to the property sector, overall profitability. 

An analysis of bank lending Equally, the Royal Bank’s 43 

* the stockbrokers Wood, P er opuL holding in Lloyds and 

ackenzde 'and Co. indicates Scottish, “which almost alone Acceptances 30.9 

ttsmrjszsnz ss js.’sk^ms s °— “« - “ a-*« 

downward turn, the London to Produce satisfactory results.” - ■■ --■■ — - 

;arers had 6.5 per cent, of “ccordiug to Royal Bank 

eir lending in properly as JZ: *20? made on February 11. The Royal early this yesr, the Cooperative 

ainst only 5.1 per cent, of the helped to off- Bank is among the financial in- Bank which now has a full 

ottish banks. s ®* s profits stitutions participating in the clearing bank status. 

On the other hand,, in times JJJJJL loans for Wpw and Clay- National Westminster which 

high interest rates and * 7 F “ ore fields. But it is the Bank already had a finance snd hi re- 
iterating inflation, the Scot- “ „ of Scotland which, through its purchase subsidiary. Lombard 

b banks had a higher pro- - The North Sea oU operations 15 per cent stake in the Inter- North Central, operating with 
rtion- of their -deposits in m spite of the long lull in national Energy Bank, the joint branches throughout Scotland, 
erest-bearing deposit accounts Pi atform building orders leader of consortia which raised has now also added its merchant 
spared with those of the (finance ** y9rds bas becn * 550m - for *he financing of the bank subsidiary, the County 
iidon ciearers which, at the arr ™ d ahnost exclusively by two fields, has been more Bank, to the Scottish presence. 

eht of comn edition for CWesdale Bank) meant con- directly involved in oilfield — 

in i 07 i +y.o tinned expansion in .the banks’ development 

fllfflJS 2d activities - Altogether, the North Sea- 

erestpald onde^dt *ccoiS* f* . Bhur-Cunynghame related commitment of the Scot- 
“ pointed out in his comments on tish clearing banks has been 

urae *• per cen “* . the Royal Bank’s annual estimated at around £250m. or 
. ^ vbe gap has, of course, been accounts. North Sea activities ten per cent of their total re- 
• lenmg ever since and now presented opportunities to, sources. 

vi nds at 4 per cent; — 5} per among others, the xnajine and Not surprisingly some of their 
.t interest on deposits against engineering industries which competitors have felt it neces- 
ase rate of 9i per cent Such would otherwise have- suffered sary in recent years to put in a 
.margin is obviously a profit more severely from the world- Scottish presence. The more 
r jster particularly if lending wide recession. recent arrivals include the 

• industry, at present some- 1 All three ^Scottish during National Westminster Bank, 

;at sluggish because of ‘the Thanks have cbntxfinrted to -the^(tfi& only London clearer with- 
.ession, revives as a result of funding of -the Forties Field, out a stake in a Scottish bank),’ 

nomic recovery and lower first repayments for which were Barclays International and, 


In a recent Radio Forth inter- Scotland is the Union Discount 
view, Mr. Alex Dibbs, the Company of London, the first 
bank’s chief executive, acknow- City discount bouse to set up 
ledged that North Sea activity north of the border. The pres- 
was an important factor in the ence in Edinburgh, the prtn- 
hank’s decision to set up dpal financial centre in Scot- 
t) ranches in Edinburgh and land, of a bill broker. Mr. 
Glasgow, with the possibility of Michael Healy, has a signifi- 
a third branch in Aberdeen, cance in. more ways than one. 
"National Westminster Bank* 

after all, together with two |?pr»n(mitiATI 
other banks, were co-managers JVCIUglUUUli 

of the Forties Field financing,” ft is a recognition of a grow- 
he said. But the main reason lug banking sector, now cover- 
for coming to Scotland lay else* ing all four London ciearers 
where. (Clydesdale is wholly owned by 

“ Principally, of course, we Midland. Barclays has a 35 per 
are following our existing custo- cent stake in the Bank of Scot- 
mers,” explained Mr. Dibbs. land, Lloyds a 16 per cent one 
” We have around 400 corporate in National Commercial) as well 
customers wbo are working as several foreign banks, all of 
directly or through subsidiaries which may use the services pro- 
in Scotland, and 14,000 private vided by discount houses. These 
customers living and/or work- arc, of course, also available 
ing In Scotland. We felt we had t0 short-term investors inter- 
to follow these people and offer wted in outlets such as certift- 
them our group services on the cates of deposit commercial, 
spot Not to do so would be to ]ocal authority and Treasury 
offer these valuable accounts on b ! 1Is and bonds. Discounting 
a plate to our competitors,” Mr. bilis of exchange should, more- 
Dibbs added. over , hel p in financing Scottish 

However, it seems unlikely . . . 

that for ordinary retail bank Scottish banks have often 
operations. National Westmin- been accused of being too 
ster. with two or even three cautious, safety-minded and 
branches, can compete with the ?* en 2if gardl3 : it ! ov : ar 1? ?*“' 
1,300 or so branches of its Scot- ^ 18311,7 ls , that *be 

tish competitors scattered in relative ly lo w rate of advances 

the length and breadth of Scot- £L' nduS ? 7 : ? °“! y 22 , pp f 

land. This was tacitly admitted cepL of tot ^ lending last 
by Mr. Dibbs when he said that ?“ ru “ n % was du * .“ much ,0 
from the economic viability “ dustry 8 nnwtilingness to 
angle, “our marketing tbrust b ^S w { as banks , cau P on ’ 


will initially be 
corporate sector.' 


aimed at the 


which in turn seems to have 
been partly justified by the 
„ steeply rising number of bank- 

There, National Westminster rupties. 
will be competing •!». With one leading Scottish ban* 
four American and two French executive pointed out: “There 
banks as well as the Canadian is plenty of money about for the 
Bank of Nova Scotia, established right chap « who the right 
in Scotland since 1963 and now chap » i B and what his specifi- 
with branches in Glasgow. Edin- cations are, depend of course, 
burgh and Aberdeen. So will on the lender’s judgment 
the Co-op Bank. 

Another recent arrival In A .H. 


Scottish Development Agency 


The Scottish Development Agency 
was created to channel management, 
technical expertise and finance 
for industry in Scotland. 

FINANCE: The agency has fac9SSes 
to provide financial assistance to aid the 
expansion of industrial projects. 

BUILDING & DEVELOPMENT: 

As the largest provider of factories in 
Scotland, theagency has a 



of locations. A considerable development 
and modernisation programme is 
currently under way. 

SMALL BUSINESSES:The agency 
offers marketing and promotional advice, 
management and technical assistance for 
the smaller businessman or craft producer- 
together with the provision of 
finance for development ex* expansion. 

For further Irrformation on the scope 
of the Scotfish Development Agency 
please write to: 


N 


The Chief Executive 
Scottish Development Agency 
450 Sauchlehall Street 
Glasgow G2 3LA. Telephone: 041-332 7234 



in 150 years. 



mk Street, Edinburgh, with the offices of the Royal Bank of. Scotland on the left. 


/Ter chant 


CONTINUED FROM PREVIOUS FACE 


dated companies, a total changes and a new large share- created by the merchant bank 
fcnent £250^)00. Scottish holder, a Middle East (mainly ^ subsidiaries of the three 
lore has ak approved Saudi Arabian) consortium Scottish dearrng banks and 
S ot flSnL, suggesting a which now holds nearly 25 per finance and hire-pM*ase eom- 

i larger ^nunSment In cent of the equity, with an pula wtafi indude Uoyte 
i larger commina ^ ^ a is per cent, and Scottish (43 per centi-owned 

„ _ . The latest interim report for by the Royal Bank) one of the 

nle Noble Grossart has vp ^ half-year ended September few major finance houses which 
now stayed out of the ,g 7 g showed a pre-tax pro- have escaped the 1974 disaster, 
management business, * . £ 300,000 which has Lloyds and Scottish produced a 

sy Is managing an invest- •- attributed by the Board record pre-tax profit of£13.1m. 
. trust as well as pension, mainly t0 its Arab link and the in 1974-75, £2.5m. up on the 
*aaxupm mid private ^ ut of i oS s-makers, indud-.; previous year. . 
s.- The bank expects a - ine fhe'saIe at'a nomlnaI price. National Westminster, the 
hird advance in 1975 on insurance. only London clearing bank with 

1974 pre-tax profit of Bates still manages no direct Scottish stake, has 

000 when total assets ^ offshore investment set up a branch of its six-year- 

mted to £17.7m. . company. Viking Oil, it is based old ; merchant banking - subsi- 

Jtland’s third domestic on London and has; partly, as 1x1 

hant hank, rather smaller a - rgguit of Atlantic Assets’ re- Edinburgh, The banks finance 
•Finlay or Noble Grossart, dicing bolding, loosened its Md hre-purehase group, Lom- 
HcNem-Pearson, banking Scottish ties. On-tiie other hand, tard.N^ Centt^has several 
diary of the holding com- ^ British Bank of Commerce branches throughout Scotland, 

Dalscet which in tum ^ : bK continued to operate tone a^ and! so 
^»een a subsidiary of Dalton Glasgow headquarters even aries of the otherLondon clear- 
*n before being bought in ^ough part of the. National and ba ^* 
r by a number of Scottish SinSays group. ^ (JfKUand/Clyde^^e) and the 

utions and converted into Strong competition to the. Mercantile Credit Co. (Bare- 
jely investment bank. vieorbus though relatively smau lays). ' 

SStish-based merchant banks' Long-term finance is provided 

- SfSTbfancB offices’ of “also; by the Scottish brandies 

SS6S thpinaior London merchant oL the Industrial and Conuner- 

r Baited b^ e s •st 

■arsh mwstniant f. funds in EcutUai &nd 

^ “ d ,! UDe m AU have moved has a local : ierebait banking 

NHUWi Assets, taTnrinT & past “V- ' S ‘ Sittish 

^ n °p r s"™ r inm which tVhileNora.se. oil cmain* 

V&en^d on 3 SSS «^’ SSPSTSSST ft£ft Z 
•SrbSe^the life con? A^rdeSi as weU as in Edin- ancial services, Scottish industry 
WelfaJ tSLmm. » Sureh aod Glasgow. The Slater had already assumed an increas- 

1 ta l ?defirit^?£154m^ branch, fe Glasgow has, ingly international character 

- other hahd, been closed. Which infuro led to the estab- 

year ended March 3 . on Securities bas oi lishment - of North American. 

i S ^hP^hanTrotSmd its and Frandi branches bffices- 
.in the bank’s assets to the oth ^ cent interest in and- in .the growth of enmpeti- 

JJftyJ, and Co., parent tion in merchant banking. 

* recently the bank seems John merchant bank. 

« the attrtrfol-doww [f i* . 

S major manag erial Furtner ' I 


AJS. 



Give the broadest cover and the highest returns for premiums paid. 

That was our policy when the Life Insurance Company of Scotland was horn in 
Edinburgh 150years ago. 

When, seven years later; we changed our name to Standard Life, we didn’t change 
ourpolicy. 

And it remains the same today 

When our first policyholder Mr. Alexander H. Simpson took out his whole life policy 
on 24th December, 1825, he didn’t do at all badly for his family : ~ . 

He paid a single premium of £670 on Ins with-profits policy for £1,500. 

When he died in 1 866, the Company paid to fas dependants the sum of £3,982. 

A bonus of £2,482. 

In todays terms thats equivalent to a payment of £35,000, with a bonus of £22,000. 

]n fad:, for nearly 50 years weve consistently paid out more, more of the time, than any 
other insurance company. 

Wve had five generations of experience helping.people towards a more secure future 
for themselves and thdr dependants, with 
personal insurance and pensions. 

May we add your lifetime to that? 

1825—1975. 150ye3ts of service. The largest Bri tish nmtua] life office. Head OfSce 3 George Street, E&iburgh. 




SCOTTISH BANKING AND FINANCE IV 


The Financial Times Tuesday February 24 197* 


The public sector 


WITH THE intensification of 
central Government's regional 
development policies during the 
last decade and .a half, there 
has been a steady growth and 
diversification of public sector 
financial aids available to in* 
dustry which is either expand* 
ing in or moving to Scotland. 
Much of the administrative and 
promotional machinery assoc* 
iated with this aid in Scotland 
has recently undergone a sub- 
stantial reorganisation, aimed at 
presenting industrialists with a 


locally-managed and flexible 
package to encourage invest- 
ment. 

One of the most interesting of 
these developments has been 
the creation of the Scottish De- 
velopment Agency, just before 
the turn of the year. Chaired 
by Sir William Gray, former 
Lord Provost of Glasgow, and 
with Mr. Lewis Robertson, head 
or Grampian Holdings as its 
chief executive, the Agency has 
been given a prime role in 
attempting to stimulate indust- 


rial growth. Allocated a budget 
of £200m. with a further £100xn. 
■■ on call " over fire years, it 
has three main functions: first 
it assumes responsibility far en- 
vironmental Improvement and 
the clearance of derelict indust- 
rial land, a task formerly 
undertaken by local authorities 
but funded largely by central 
government: second, it absorbs 
the former Scottish Industrial 
Estates Corporation, which has 
operated successfully for mote 
than 30 years as the Govern- 


ment's organisation for provid- 
ing advance and custom-built 
factories: third, it has what is 
loosely called a “ merchant bank- 
ing" remit, under which it is 
empowered to generate invest- 
ment through commercial loans, 
equity participation, acquisition 
or enterprise on its own behalf. 


Bank of Scotland 
Finance Company 
Limited 


The Agency will require some 
astute and. . politically -sensitive 
management. It is, for example, 
under strong pressure to engage 
in an instant frenzy of activity 
because of Scotland's rising 
unemployment. It has chosen 
to resist this. It has wisely 
identified the Clydeside region's 
intractable- problems of manu- 
facturing decline and urban 
decay as its major (indeed, 
almost exclusive) task. But it 
has deliberately discouraged 
the view that it should embark 
on anything other tban a 
measured ■ and long-term 
modernisation of indigenous 
industry. 


Secretary or State for Scotland 
< who v.ould retain responsi- 
bility for its important invest- 
ment-generating role) and the 
Assembly (which would be 
given responsibility for its less 
contentious environmental and 
factory-building functions). The 
Minister and the Assembly 
would each appoint half the 
SDA's Board. 


ha? been able to set somermnie* lose responsibility for • 
diate ” cash flow “ by taking all of its traditional “dor 
over the Scottish Industrial functions (roads, * f* A 
./ Estates Corporation. It has^ome health, etc.) in the a.wer kj 
17 unallocated advance factories now being bmjt up asScr /7 V 
' (« in West Central Scotland) "industrial department.'’. ** 
which are either completed or by theSDA, the Scottish ^ 
' ■under construction. An addi- is now respond ble-f or s 
tionaJ 26 have still to be built, regional assistance to ir 
regarded as the fundamentally ar »d there is 1. 5m. square feet a function which has her 
new function for which the SDA of vacated factory space to lei. ferm * lo f *f frn ® lhe 
was really created— investment There is, of -course, a junior ® enl °* industry; 

generation. partner for tire ..SDA, whose. 

On the credit side, the ' ,s , sorae J' mes 

certainly enjoys a much more looked, but whose ten years of luflvFllytL ■ 
widespread acceptance in Hie opcra 1,011 hss provided valuable W functions w, 
Scottish industrial and commer- experience redesigning inheriSd 
cial community than seems to !i r£ . c . r organisapMt. ^ It y the npvplonrnp ' t 5f vlc - . 


gout 


cial community than seems to 2rg cr org.iMMumi. aiis me t, evetownei t^iwsi™ h 
be the case with its senior Highlands and Islands Bevels > 

partner, the N'.uon^ Enterprise «« Board. wnfearmi' ■£S2?t i Sf , ^2L , 1 


Solution 


The Merchant Bank Member of the Bank of Scotland Group 


Corporate Finance Services 
Term Loans 
Acceptance Credits 
Leasing 

Deposit Transactions 


There are a number of 
reasons why n should be so 
cautious. Id the first place, it 
has' tended to be rather over- 
sold by Ministers who have 
been anxious for it to be 
regarded in Scotland as a keen 
Westminster initiative on the 
industrial front which would 
perhaps counteract much of the 
current public obsession with 
the devolution of actual power 
from Westminster to a Scottish 
Assembly. Almost inevitably, 
though, the SDA's account- 
ability has become a subject of 
some controversy. The Govern- 
ment's own proposals for a 
Scottish Assembly unsatisfac- 
torily suggest splitting the 
SDA's functions between the 


In practical terms, this 
solution represents the worst of 
both worlds for the Agency. In 
political terms, it has merely 
fed the demend that -the SDA 
should be transferred wholly to 
the Assembly as pan of the 
devolution package, as the 
means of giving the Assembly 
its only formal executive 
function in the industrial and 
economic field. Pressed first by 
the Scottish Nationalists, this 
theme has been taken up by 
some trade unions and most re- 
cently (in a significant conver- 
sion) by the Labour Party's 
Scottish leadership. There is 
also a second argument 
smouldering away about the 
adequacy of the SDA's budget. 
The trade unions in particular 
(as the original promoters of 
the SDA concept) now appear 
to be increasing}- restless about 
the composition of the global 
£300ni: allocation. The' tact is 
that once allowance is made for 
the planned doubling of land 
clearance work and public 
sector factory building pro- 
grammes. which could easily 
have been accomplished through 
existing amende?, very little is 
likely to be left for what is- 


specifically interventionist remit, f Jven t0 irmay handling . the dishurww 

but also, conversely, because ketones for lease, and ean take aswtance. 

regional development policies ,n C0B, P* m « <*t actually 

much of Scottish industry to f“noitty vestments in more ^ £5 “f 

expect a marked degree- of * *■« companies;. agent for^ltepSn 

Government mvoivemeni in - The Board can give assistance Industry in . .admin 

their business. by way of grant and loan, often special categories of ah 

Nevertheless, these early con- at .rates which are marginally able under Section 8 

troversies about the Agency's “ore attractive than .those Industry Act This app 

ultimate accountability, and available in other development such industries as foi 

its immediate budget, nwnne ^ areas. In the years since if was non-ferrous ■ .manofav 

affairs need to.be firmly handled established * n 1863, the HIDB clothing, machine - too 

from rhe outset. Several of its has approved grant, Joan and printing. The U>D also ; 

senior members assume, for equity assistance of £21 .8m. for the Department of Tt 

example, that given the political over 3,000 projects, with private export promotion. 

capital which hangs on its sue* investment accounting for a One Other organisatior 

cess, the Government is scarcely further £2Sm, The bulk of the contribution hag grown 

likely to starve it of funds. A finance has been directed portance is the Offshoi 

good deal of importance will towards the expansion and -plies Office, of the Dep: 

therefore attach to the schemes establishment of indigenous of Energy. Based also i 

it chooses to initiate, and how Highland region enterprises^ gow, the OSO is respons 

these ore regarded by Govern- and it is estimated that this has raising the U.K. industry 

ment, either in terms of employ- created some 10.300 new full- of the . North Sea oil i 

ment growth or manufact-uring time and part-time jobs there, for equipment and sen 

modernisation. One of the first . rations D f , he H !-h- re ^ entJ ? demonstrated tfc 

— - .u:-u s. > be operations ox tne ni to n- of ils T0 IndusI 


major schemes in which it is , Md ^aid foreshadowed tlie ™ 

hkely to play a k^v roJe rs the ^ablishment of ll)e Scottish ^ 


Scottish Office-British Steel Cor- TWpionroeni /wnrv- the crea- S onve . rtlhlp 10311 fnr ar 
po ration plan for a comprehen- Uon i f P the SDA^as! in Its turn, f 

sive redevelopment of the nrorimtated imoortam chances operaLo J- ,he ]ast °"_AT7 W *1 I 
derelict Cambusteng amon the in ^ he admfoSti™ *o£ J* "gSEf- ^ ^ ^ 1 

outskirts of Glasgow. This wHI re2 j 0na | development policy in refinanceri 

proride alternative jobs for re- Scotland The Scottish Office, 2L btt,W * r uent ,nto r 


dundant steelmen. . which under the government's 

In the meantime, the SDA devolution proposals will shortly 
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Personal savings 


Our management team is always ready to meet you 
and discuss your financial and corporate future. 


Bank of Scotland Finance Company Limited 
4 Melville Street, Edinburgh, EH3 7NZ 
Telephone: 031-226 4071 Dealers: 031-226 4031 

Telex: 727221 

87 St Vincent Street, Glasgow, G2 5TJ 
Telephone: 041-221 6692 Dealers: 041-221 5975 


SAVING FOR a rainy — or sunny 
—day is a natural human 
iuslinct whose quirks are of con- 
siderable significance not only 
for the individual but also Tor 
the economy and society as a 
whole. In 1950, with the memory 
of sparse war years still fresh. 
Britons saved less than 2 per 
cent, of their incomes: by 1974, 
partly through growing pros- 
perity, the proportion had risen 
to 10- per cent or a substantial 
£7bn. The trend has held up 
well since in spile of last year's 
bout of inflation. 

The biggest outlets for savers 
are life insurance, pension funds 
and building societies, each of 
which attracted funds of around 
£2bn. in the first half or last 
year, partly at ihe expense of 
stocks and shares which, not 
surprisingly after the collapse 
of the stock market in 197-1, 
dropped by over Il.lbn. in 
value. 

Scotland is well represented 
in the life sector — the biggest 
i mutual, ' Edinburgh-based 
Standard Life, is also the third 


largest manager of pension 
funds — and is the home of one 
of the leading UJC “ composite " 
insurance companies. General 
Accident. The four regional 
trustee savings banks formed by 
the amalgamation of 17 smaller 
banks following the recom- 
mendations of the Page Com- 
mittee .command nearly 18 per 
cent of all TSB funds in Britain. 
On the other hand, the building 
society sector is relatively weak- 
and is dominated by the big U.K. 
societies. with domestic 
societies holding less than JO 
per cent, of total funds in Scot- 
land. 


A survey on persoual savings" 
published recently illustrates 
graphically the differences in 
Scottish and English saving 
habits. Only 18 3 per cent, of 
the Scots interviewed had a 
bank current account compared 
with 33 3 per cent, in the U.K. 
as a whole and 9 per cent, had 
a share in a building society 
122.8 per cent, in the U.K). On 
the other hand. 22 per cent, had 
a hank deposit account (19.4 


per .cent); 14.1 per cent, a TSB 
ordinary account (1L6 per 
cent): 34 per cent bad. life 
insurance (26.4 per cent) and 
10.1 per cent, a linked life 
insurance (S.7 per cenL)._ Scats 
also invested less directly ih 
the risk-bearing funds such as 
stocks -and -shares, investment 
and unit trusts and property 
bonds. 

•• Directly ” is the operative 
word as the institutional in- 
vestors. except for the building 
societies, hold much of their 
funds in stocks and shares 
which is the main reason why 
the total assets of the nine 
Scottish life companies declined 
from £2.6bn. in 1973 to £L26bn. 
in 1974. They recouped much of 
the loss in the stock market 
recovery of last year: but in any 
case, as Mr. T. N. Risk, chair- 
man of Standard Lifev pointed 
out, '* what concerns us is not 
the level of Stock Exchange 
prices on a given day but the 
income produced by our invest- 
ments and the security of the 
underlying capital. We are 


bound to take a much longer 
view than the Stock Exchange 
which tends to exaggerate the 
importance of good news and 
bad news alike. " - 


Mr. Risk’s comment that 
Standard Life had faced the 
drop in. the market Value of its 
assets with “ comparative equa- 
nimity ” was amply justified 
•by the 1975 results of not only 
his company but those of the 
other leading, mutuals. Sums 
assured by Standard Life Were 
up by JE260m. to -Ef.OSZm.; 
Scottish Widows’ by £ 150.5m. 
to £660m.: Scottish Provident’s 
by £90m. to £350m.: Scottish 
Life’s by 137m. to £223m. 

Standard’s ordinary life busi- 
ness rose by £160m. last year 
to £737m. and group life 
business by £S0ni. - to £3 44m. 
it also claims to have paid out 
an average of 96.7 per cent, of 
the . maturity values under 
endowment assurances over the 
nine surveys of the life insur- 
ance industry carried out by 
The - Economist between 1950 
and .1975, the highest of any 
office. 


the trade as “matching '• 

distinctly cool receptio 1 ^ 

by the Scottish life co ... 

and pension fund man: ' 

the Bank of Englam " 

Equity Investments 

(EILj,* a relatively 

£50m. initial capital e 

proof not only of their T“ 5 - , 

or a Government- 

institution but also the 

volvetr in a scheme wh ■ ' Ml 

or may not pass the; t 'g \ 

commercial viability'. ;*[}] 


Launched ; : tT . . v ck 

Fnr all 1 hat General. ' ’ * “ « * 


National Westminster Bank 


This, shows that .Standard 
Life ■ and Scottish Widows 
were among the top four in 
respect of with-profit maturity 
values after 25 years in all of 
the nine surveys; Standard Life 
was among the top three in ail 
of the eight surveys in respect 
of with-profits claim values after 
40 years— first or second in the 
last five — while Scottish Widows 
was top in the 1975 survey and 
second in tthe previous three.- 


now has two branches in Scotland. 


National Westminster Bank, the biggest bank in Britain, 
provides the most comprehensive branch and service coverage in 
Western Europe of any British financial institution. 

To assist our aistomers with business interests in Scotland 
we now have two-branches: one in Edinburgh and one in Glasgow. 


As already indicated. Stan- 
dard Life is prominent in the 
pension funds, sector^ too, with 
total funds of around £500ni. 
(£300m. in Britain, the rest in 
Canada where a substantial 
proportion of the company's 
business is located). The British 
share is estimated to account 
for about 5 per cent, of U.K. 
pension funds, or for about 10 
per cent, in the private sector 
alone. 


For ali that. General . » * 

and the- Scottish “r*.-:.:' 
have figured prominentl . . 
institutional support fo • 7 ' 

Sea offshore and 

operations. - from the - m _ 

Field consortium to lb ' - 

rather novel Ninian Fit 

ing. exercise launched 

two investment co ’. .’ „ 

LSMO and SCOT, and f ... • t 

exploration companies, . 

Ficl Petroleum. Cab wi 

Clyde Petroleum and ■*-# 

OiL .. (Further dels ' a** 

Scottish institutional - - ‘ ^ 

for North Sea oil. . ' “''-9? 

developments in .other ' \ 

ih this survey). Income 1 • 

other investments helpi 
set General - Accident' . . .. 

last year, particularly \‘?T2 

insurance sectors- ’ ’ * 

As already indicate* 

ing societj- activity in \ 

is well below the U.K. . 

due to’ some extent • 

lessening but still 

preference of Scots to . • 

local authority rented ] . ■_> 

Tlie domination of the 

societies is underlined 

fact that even the.. M _; 

domestic one, the Dun iiVr'ijiritii. 

Building Society, ba:^. “* 


Consultants 


Edinburgh: 80 George Street 
Telephone 031-226 6181. 
Manager. Malcolm VFortune. 


Glasgow: 14 Blythswood Square. 
Telephone 041-204 1491. 
Manager Roy W Seager. 


& National Westminster Bank 


: Scottish companies also figure 
high -in the life equity -funds 
and mixed funds sectors. 
According to a recent survey 
carried Out by the pensions 
consultants, Harris Graham, 
Scottish Mutual was the third 
best 7 performer among . ; life 
equity funds while Scottish 
Amicable led the mixed funds,, 
with two-Scottish Widows Funds 
third and fourth respectively. 

Other forms of inriation- 
proofing, such as, unit-linked 
schemes or policies with built- 
in annual ’ increases : in the 
family income haveJbeen intro- 
duced -by certain Scottish life 
companies- -. The latter is- 
featured’ by due .of the smaller 
companies, Scottish Equitable,' 
while' Scottish Amicable.' one 
of the top three in Scotland, ’is 
now on the second series of its 
unit-linked policies'. Standard 
Life has abandoned its unit- 
linked' scheme.' because (an. 
executive says) of .apparent; 
lack of - enthusiasm .among 'its 
customers. - . ... ' ' 

Insurance. • -companies, ... as 
much as pension funds, have to 
draw a careful balance in their 
investment ; . policy between 
maximum- -reward ■ and security 
for the. policyholder, khdwn in 


only a fraction of tin 
in Scotland by. leading 
such as Nationwide, 
Alliance, etc. 

On .the other hand, 
cent streamlining of 
savings banks and thei 
lure from, the “ mutual v 
is making them a rea., 
force” in Scottish ban!:; 
.. Although even the. Is 
the four Scottish region, 
the AVert. of Scotland 
Savings Bank, , has aasc 
at £300ra.. are well un 
of the smallest of tl 
Scottish clearing ban 
Clydesdale) it has 89 ' 
in. an area containing 
Scotland's total popula 
so provides increasir 
petition to the clearip 
for . deposits. (The oth 
Scottish regional T5 
Taysidc, South of Scot! , 
Aberdeen). 

The ‘West of Scotia: 
is likely to expand fu 
the near .future hy a 
the Greenock Provide 
(not a recognised TSfi 
sent), this spring. All 
regional banks are n 
moling TSB unit trust 
linked to life insurance 
competition with soni< 
major unit ..trusts a . 
assurance companies. 


•"'*4,. fr« 


PUV 


* Personal Savitiqs am. 
in Britain, publisher 
. Fin anna l Time*, is: 
t Standard Life Annan 
' £>74. ... . ‘ 
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Church hardens 


29 



its 

on South Africa 


fT' LORNE BARLING 

THE CHURCH Commissionera 
yesterday adopted a new and, 
more aggressive stance against 
loans to the South African 
government by institutions in 
winch the Church of England 
has money invested. 

: The Commissioners, said that 
i f necessary they would support 
> motion at the annual meeting 
of the Midland Bank whicfr calls 
for no further loans to the South 
Africa Government, its depart- 
mews, agencies or state conpona- 
tioas. ■ 

They have not supported joint' 
shareholder action in the past, 
although opposed to direct lend- 
ing of this kind. They now felt 
that their views should be stated 
pnbHcly "as a matter of 
Cbristran conscience, ~ not 
politics.” 

. T&ey had been uneasy about 
(he Midland Bank’s lending for 
die las t two years and bad made 
Rearviews known to its manage 
neat 

- General policy was not to in- 
rest directly in companies 
>pe rating wholly or mainly in 
torth Africa, and although the 
didiand's involvement there was 
minimal, it was felt that Funds 
hould not give support to "an 
mdestrably racialist of ctes- 
riminatory regime.” 

The resolution, to be tabled 
y the anti-apartheid organisa- 
aa End Loans to Southern 
irica, will receive the Com- 
itesioners’ support if it evokes 
o unsatisfactory response from 


Lay-offs at Hoover 
after orders slip 


BY LORNE BARLING, INDUSTRIAL ST ACT 


DOVER, the domestic appliance 
anufacturer, yesterday laid off 
WO workers at ks plant at 
»rthyr. Glamorgan, for two 
ieks, blaming a high level of 
jcks and a lack of orders. 

The lay-offs came on the same 
y as pre-tax profits of £L9.2m. 
'•re announced, compared with 
-9m. in 1974, although this 
or figure resulted from a pro- 
ved .strike and overall econo- 
c 'conditions. 

The company sold a record lm. 
cuum cleaners in tho U.K. last 
ar. but much of its present 
rput is going directly into its 
n warehouses. 

Ihe fall in demand for wash- 
; machines is stiti blamed on 
* 25 per cent VAT rate 
posed” last April and workers- 
m the plant are to lobby MPs 


to have the tax reduced. The 
company said that profits for 
last year should be compared to 
the £2 Udl earned in. 1973/ 

Figures show that demand for 
the company’s ‘products ‘peaked 
in tiie middle of the fourth 
quarter last year at. 80-90 per 
cent, of the 1974 average and 
then went down to about 70 per 
cent. It is thought unlikely that 
demand- will improve until the 
Budget and then only if there 
is- some VAT or hire-purchase 
concession. 

Since retailers ended restock- 
ing towards last autumn - most 
manufacturers have suffered a 
severe fall in demand. It did pick 
up slightly as a result of January 
sales; .but not sufgciently .for p're-_ 
vent Cuts In output and suV 
sequent lay-offs. ■ ••• / 


Tourism should be given 
Minister, says hoteliers 


BY ARTHUR SANDLES 

E GOVERNMENT should 
)guise the importance of 
rism tn the UJK. economy by 
ointing a Minister with sole 
wnsibUfty for it. says a policy 
ament issued by the tourism 
mittee of British Hotels, 
laarants and Caterers 
Nation yesterday, 
be chairman of British 
rist Authority should have 
Ivalent rank to that of 
ooalised industry chairmen, 
have overall control of 
anal policy. 

ore state money should be 
e available for overseas pro- 
ions on top of the £5 Ora. now 
-t by companies themselves, 
oposals include a much 
? commercial attitude 
rds tourism from the Gov- 
lent and better investment 
ranees for the hotel industry, 
te report points out that 
ism is but one of the 
onsibilities of the Secretary 
Trade. The point is made 


that civil servants responsible 
for tourism have to familiarise 
themselves with a "vast and com- 
plex industry.” while dealing 
with other industries. 

The . committee stroi 
favour setting-up a more efiec - 1 
tive central tourism body. "We 
believe it to be imperative that) 
a controlling mechanism of this 
kind should be set up as a matter | 
of urgency." 

- There might be some merit in 
a National Tourism Council bull 
only if it had a limited number] 
of members and could act f 
decisively in situations when 
action was needed. 

. The main. theme- of the BHRCA 
representations is that the 
Government does not take 
tourism seriously and is unwill- 
ing to give .the industry the 
encouragement it deserves. 

One hotelier' pointed out that 
one-tenth of the money spent on 
Chrysler .could, if invested .in 
promotion of Britain abroad, pro- 
duce an instant return in foreign 
currency from tourism. ■ 


r ehicle registrations rise 

Y LORNE BAR UN G, INDUSTRIAL STAFF 


NUARY 177.000 motor 
were registered in 
compared with 170,000 is 
e month last year, 
included 132.000 private 
d vans, compared with 
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year and 19,000 goods vehicles 
(23,000). The total also included 
39,000 imported vehicles. 

After allowing for seasonal 
factors, new private car and van 
registrations m Great Britain in 
January were at a monthly rate 
of 115 000 compared with 87,000 
in December last year. 

Over the three months Novem- 

ber-Januiry, car and van regis- 
trations seasonally adjusted 
averaged 94,000 each month, 

compared with 101,000 each 

month in the previous three 

months. M , 

The Society of Motor Manufac- 
turers and Traders said yester- 
day that the top seUere during 
January were the Ford Cortma 
and Escort, followed by the Ley- 
land Marina. Mini and Allegro. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

HEADERS are recommended to take appropriate professional advice before, entering into commitments 


the bank and if carried to a 
vote. 

The Commissi oners added that 
they intended to retain the policy 
of exercising their Influence in 
these matters privately rather 
than .through joint action, but 
would make an exception tn this 
case. 

The Midland, ' which has an 
18 per cent, share in .the Stan- 
dard Chartered Group In South 
Africa, but no branches, said 
that its overall investment there 
was very small. It. would pro- 
vide no details of loans. 

“We believe- that we should 
follow normal banking principles 
and. .that .we should not allow 
ourselves to be influenced by 
opinions expressed on account of 
borrowers outside the commer- 
cial .field. 

* We look .to the 'Government 
of the day and the properly con- 
stituted monetary authorities- to 
consider such opinions and to 
deride whether to introduce 
legislation or to give: us direc- 
tives in other constitutional 
ways.” 

’ The group did business all over 
the world with organisations . 
and governments, but. if it was ] 
influenced by political views — 
favourable or unfavourable to a, 
particular Government — ^ inter- 
national business would .become I 
impossible.- . 

“Id our view our right and 
proper course is to observe a 
strict political neutrality in all , 
our dealings, subject onlv to I 
any relevent pJL legislation.’ 
the bank said. 


ACQUISITIONS £r MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS £r INVESTMENTS LIMITED 

Our business is 
merging your business. 
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fasted for 44 weeks, * iBd adM 
issue receipts of £S2SUW.. 
Wnaents erf Etm. + Include* 
*•4 coutntcu £X7-2m. 4 lndvO« 
„ «Wd* said off on nutrariCf. 
3e* GUol bond* mud off on 
J- ."ftcludw bond* repaid « 


PLANT AND 

machinery 


WATER DISTILLATION 
UNITS 

85 gallons per hour 

32 Unused ex-Navaj Skid 
mounted sets ^vatiable. 
powered by Waukesha 4 effL 

diesel 

packed in original shipping 


OFFERED AT A 
FRACTION OF 
ORIGINAL COST 
yTrite Bos E.7334, 
Financial Times, 

JO, Cau® 00 Street. EC4P 4BY. 



36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


^Financefor 
Private Company 
Shareholders 

If you are a shareholder in an established 
private company and you or the company 
require .£50,000 or more for any purpose, ring 
Richard Strong, Charterhouse Development. 

Investing in.private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

Perhaps we can help you? 

J| CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 
Sl Pauls, London EC-4 M 7DS. Telephone: 01-248 3999. 
A Charterhouse Group company 


Precision engineers 
in East Midlands offer a 


COMPLETE 
DESIGN AND 
MANUFACTURING 
SERVICE 


sonar 


Please write tor — Department IM, Box E 


Bated upon first elm draft shills. excHlant design 

standards aad ms darn machine (note aad glut- ... _ 

High qMlity machine teal capacity aad plant Inmndlatalf 

available lodadas - 

■ Pattern Shop and Iron Foundry capable of producing 
S Giron Castings of 2-20 tons. ■■■■ 

■ Steal, stainless steel, aluminium and Utenfurii - 
fabrications up to 20 tons. 

■ Capstan, Turret; Centre and Copy Lathes. 

■ Vertical, horizontal, jig, deep-hole and 4 large floor 
borers. 

■ Milling, planing and tape control dri! Uncr machines. 

■ Fully equipped gear cutting shop Including MAAG and 
thread rolling machines. 

■ All types of grinding including Waktrich-Stogea 
machines for grinding rolls to very line limits. 

■ All backed up by Quality Control, Laboratory, Heat - 
Treatment Plant and extensive facilities for mecbaitiooL 
chemical and non-destruction testing. - 

■ Extensive stocks of. all materials. 

We welcome your enquiries tor single Items, batch 
production or complete machines. 

7407, Financial Times, 10. CannOn Street, London. EC4P 4BY. 


HAVE YOU A 
PROBLEM CHILD? 

A recent venture where performance is not up to planned expects* 
cions? An attractive project where gut feeling says it is right but 
there are difficulties in viable execution; or in established subsidiary 
which Is going downhill? 

Finding solutions, the answer to problems over the whole spectrum 
of the activities involved, is my field; and having found them, 
preferably Implementing them. 

just returned to Britain. I have operated in a range of diverse 
Industries, in the Developing World, the Middle East and the Old 
Commonwealth, as well as Europe. America and Britain. 

Interested? Write Box £7-463. Financial Times, 10, Cannon Street. 
EC4P 4BY. - 


HEATING AND 
VENTILATING 
COMPANY 

Art old-cioblnM company with in 
excellent labour fores ana regional 
Offices. * 

Annual turnover in excess of £500.000. 
As a remit of product rationalisation 
this product division becomes incom- 
patible with group operations, hence 
Its disposal. 

Replies from . principals only to Bos. 
E./462, - Financial Time*. 10. Gannon 
. Street, CC4A 4BY. 


Pdblic Company 

will purchase for cash • 
Electrical/Electronic 
Components Distributors 
making £50,000/£250,000 
per annum. 

Write Box E.7420, 
Financial Times, 

10, Cannon Street, 
EC4P4BY. 


MMMMWMMUMMHMW' 

TELEX FOR 
PROMPT ACTION 

Why wait for the post? 
Why leave telephone' 
messages? 

£25 pju connects your ’phone 
to our Telex. We will send 
and receive Telexes (or you 
and provide file copies. 
01-405 4442 01-404 SOU 

British Monomarks (Eat. 1925) 

MMMMUHMMHMMMMK 


15 % GRANT 

From the Land Government 

n chi investment sum tar trade—- 
r industrial settlement m a small 
town in Southern Germany. Total 
financing by Bjaugaseltschaft Pfullendorf 
passible. Excellent, conditions tor base- 
'Please reply to flax F.392. Financial 
Time*. 10. Car non Street. E C4F 4BY. 


Regional or National 

Television Repair 

Network Required 

. for Cash ... 

’. Write Box E.7421, 
Financial Times, 

10, Cannon Street, 
EC4P 4BY. 


SHELL PUBLIC COMPANY 
NEEDED 

preferably with » quotation, in which 
te inject thriving private companies 
currently earning £250.000 annually 
before tax and capital of considerable 
expansion. A public company with 
cash or realisable assets totalling 
£500,000 to £750.000 would be Ideal 
and wouhf bold a potential for future 
profit by existing shareholders. 

Reply by principals to Box E.7470, 
Financial Tima*. 10, Cannon ' Street, 
E C4F 4 BY. 


YOUR OFFICE IN LONDON 

Maintain a London headquarter* and improve the image and 
organisation of your business 

An executive office facilities service has been established in rite hem of 
Westminster to provide min'ities for companies who need a London base but 
who Feel chat the capital expense norm ally involved In setting up an office 
in London cannot be Juetiiled. 

For a nominal fee you acquire: 

4K A prestige address and telephone number 4c Luxurious reception facilities 
9 Teieptww answering and message service 
* Mail collection and forwarding service 
Secretarial services, individual offices, conference rooms, telex, ate- 
For Information brochure phone Wendy Longdon 01-222 0977 or .. 
Telex VI5742 • LOB Inspected 


Unique Opportunity 

TO ACQUIRE THE USE OF MODERN ENGINEERING 
PRODUCTION FACILITY WITHOUT CAPITAL INVESTMENT 

Established north-west based engineering company housed in modem factory 
(30/40.000 sq. ft.) well-equipped with good variety of machine tools would 
be interested In leasing die whole enterprise. Retention, or otherwise, of 
labour force and material stocks would be subject to separata negotiations. 
In view of the considerable assets Involved only proposals from companies of 
the highest repute and substance and able to furnish topper bottom e d guarantees 
would be Interesting to us. 

■Principal to. principal contact only entertained. 

Write Box £.7440. Financial Timet. 10, Cannon Street. BC4F 4 BY. 


PRIVATE FINANCIAL 
SERVICES GROUP 

wishes to acquire control of 
quoted company or would 
consider reverse into suitable 
vehicle. ■ Write Box £.7428, 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


PROFESSIONAL DIRECTOR 

would Hka to hear from 4 until «d 
medium sized manufacturer wftf)' 
growth problems { financial, adm inkers- . 
tive or marketing)- Capital available 
In return for small equity Stake. Part- 
time involvement only. All letters 
answered In strictest confidence. 

Write Box £.7405, Financial Times, 
10. Con nos Street. EC4P 4BY. 


CHARTERED ACCOUNTANTS 

Acting on behalf of wen establishedT 
finance company wish to acquire the 
share capital of a hanking company or 
bring about mutually beneficial 
isncliDon. Principals only, (douse 
write Box £.7405. Financial Times, 
10, Cannon Street. EC4F 40Y. 


Small newly established firm tucttH- 
fully exporting furniture to Middle 
Eest countries requires additional lines. 
Manufacturers of knock-down bedroom, 
dining room. Hying room, curtains, 
forntihlngt fabrics, tabic lamps, lamp- 
shades. mgt> etc., interes t ed re deal 
OH a Strictly exclusive basis. . 
Plena send oawfcguca. brochures and' 
pries lltu to Box E.T469, Financial 
Times, 70, Cannon Struct. EC4P 48Y. 


EQUITY FINANCE 
AVAILABLE 

For sound private companies 
with growth . prospects. 

-Writf Box £..7429, Financial Timas; 
it. OMnon Street. ECAP 4BT. 


ENQUIRIES INVITED . - . - 

re nwnarATioN m the equity-capital, of a private group 

A two-prang balanced spread of complementary business operations involving 
growth and d i ver iffte tfew on a buhd-xnd-cornoiWate basis and allied to 
res p onsible team work. 

Exploitation of present economic climate and preparedness no taka opportunities 
jn any upturn in U.K- and international prosperity. 

II vosh only, operation In' well-defined historically sta ble s ubstantially 
profitable market. 

2) High enterprise operations (not property) In arses which form the oasis 
of world economies and requiring considerable City professionalism, 
individual Involvement may be in very modest amounts, alternatively larger 
amounts may be employed. Equity-capital arrangtments .under i top ices of 
Department* of Trade. fteeiKsd dealers In securities, strict confidence. All 
enquiries will be acknowledged. 

Write Box £.7406, Financial Tlmn. 10. Cannon Street. E C4F 4BY. 


AN OPPORTUNITY TO LEASE AN AIRLINE IN THE WEST- 
COUNTRY AT A CUSTOMS AIRFIELD IN A GROWING AERO- 
NAUTICAL AREA. WITH GREAT SCOPE FOR EXPANSION. 
Ficilitiex provided: (I) Aircraft; (2) C.A -A. -approved maintenance 
and staff; (3) Ample modern office accommodation; (4) Hangarage. 
Leasee need provide only own aircrew and office staff. AH the 
above at a fixed monthly/quarterly/annual rental. Suitable also 
for company with overseas commitments. First class references 
given and expected. 

Apply in writing Managing Director, BJS.T. Aviation Holdings Ltd.. 
- 84. Alexandra Road, Fam borough. Hampshire, GUM 6DE. 


COMPANY WANTED 

Leading buslnossman wishes to acquire 
SIS of a private company, any dis- 
cipline but most be viable. 

Boric details In ttrkt confidence to 
Box E.747V, Financial Times. 
f0. Cannon Street, EC4P 4BT. 


SECURED LOAN 
£40,000 

. REQUIRED mr PIG FARMER 
LOCATED 15 MlUSg WIST OF 
WORCESTER 

Earned Income possibilities attractive 
to Private Inveatoris). 

■ Please Contact: 

Finance Director. 

Ba tales Llrattad. 

IS. Concse Piece. 
Southampton 
TeL (0703) 51134/5 


VACUUM FURMIKG 

Production Capacity Available, 
Efficient — Competitive — Fast. 

Write Box E.7467. Financial Timm, 
10 i- Gannon Street, EC4F 4&Y- 


PROSPEROUS 
PRIVATE COMPANY 

( audited accounts) offers 

18 PER CENT. INTEREST 

ud first Charge on Freeholds up tt 
40 per dent « valuation £5,000 te 
£40,000 bridging or long tern. 
Write: 

DOCWRA JONES ft COMPANY 
Addfawaod House, Tonbridge Road. 
East PecUtaa, Lent. 


105% NETT YIELD 
CAN. GOVT. GUARANTEED 

5 YEAR TERM HOME MORTGAGE 
SlOtMUM) mlu. wrrthaae. Primary 
lender trust en. servicing wen and 
optional registration, ru) Can. wltt- 
beldlufi tax. trvtnc Abrams. Barrister 
and Solid ten Suite 518. soo Univer- 
sity Avenue. Toronto MSG1 V7. 
Canada. Tew 06-2181 b. Toronto. 
Cafete Abrams, Toronto. Phone; 
418*363-3183- 


GLASS DEALERS • 
HERMETICALLY SEALED 
WINDOW UNIT 
MANUFACTURERS 

have surplus capacity for additional 
production in own or allied Helds. 
Location East Midlands. * dose to 
motorway network. 

Enquiries to P.O. Bour 9, 

' Leicester Lft PAX. 


. SAUDI ARABIA'S 
EN GUSH-LANGUAGE DAILY 

ARAB NEWS 

Three months’ subscription: 
£10 (inc, postage) 

London office: 

St. Jmm't Marine. Uamnri wt, S.W.1 
Tetephooei B39 65U Telex: 97MI9 


UM1TED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
30 Cty Road, E.C1. 

01.628 5434/5^7361/9936 


CABIN CRUSER 
MANUFACTURER 

-Manufacturer * of' 17ft. ' grp '■ eaWn 
eniiaer (Tucker deilgn) being forced 
into liquidation by. rtart-up lone*. 
Existing productioii uifit and big order 
book (for seventy boats, mainly to 
E.E.C dealers) for quick sale on 
going-ooncern basis. Merseyside. 

057-227-4242 


' ' ATLAS 'OIL COMPANY LTD. 

This prestigious narat protection com- 
pany, which has never traded, is for 
safe: 


Similarly 


£10,000 
named overseas 
also available. 


companies 


Write Box £.2480, Financial Time*. 
10, Cannon Street. EC4P 4BY. 


WINE COMPANY 
WANTED 

vririi substantial turnover, primarily In 
southern England. Retail, whofoule 
and importing businesses aH considered. 
We are principals and will treat 
. enquiries lit the strictest 'confident*. 
Write Box £.74/6,' Financial Times, 
• 10, Cannon Street, EC4P 4&Y. 


BRITISH COMPANY SEEKS 
ADDITIONAL PRODUCTS 

to tell through our world-wide organi- 
sation already handling our own manu- 
factured range of light electrical engi- 
neering and control products. 

Interested companh* wftb compatible 

r uexe pre InWtetf to sand detail* 
Box £.7475, Flnfanchd Time*. 
10. Cannon Street, EC4F 4BY. . 


.ELECTRONICS GROUP 

with profits of £35.000 seeks addi- 
tional capital n .expand witting and 
new projects in industrial and con- 
sumer markets. Potential for earning 
up to £150,000 profits in currant 
financial year with right inves tm ent 
equity participation offered. 

fieWl Box £7473, Financial Timor, 
ft. Camion Street, EC4F 4BY. 


CASH FLOW rltOBiJEMsr Convert your 
debts into caah (HknedlMUy end exsand 

7?&£T£S2Sf- R,Bfc York ,or 

MODERN LiTfTO Printing Comnan for 
B»ie. Turnover £19a r 000. Tax loss, 
Write iexj E.7448. Financial Times, 10. 
Cannon Sweet. EC4P 4BY- 
DCKHtT AOTWTS REQUIRED, New glass 
fibre Backwash brains. Nairdraraiog 
Muiomou ano suppUcs- Rktiard Smluj 
Tartar hoeson UcL. Lower Fimhirn 
_ Road. AtaerMot. Hoots. 

TA I Writ -MADE ,SMfRXS U (hop prices. 

K«ne(Oft» fittings. Prestige Shins. 
. Ot'tiiM. «d aw . 01-B86 4583 fewe.L 

LIQUIDATION STOCK. Modern Office desh» 
and tablet, cxeciitivo tvtrtst chairs. Book- 

cases. fl Una ublnets. cupboards. Adler 
and Olympia typewrit ara . orundio and 
Philips recorder*, etc. Ring Mr. North, 
or Mr. Mac ido, on oi-Bs? gcB2. 

FOR reany successful Stock Market invest- 
ment. subscribe to Britan'S most 
advaocad aysram of share anahsls. 
Detail* from; C. A. Computer Sarvtcoc, 
Wadebridoe. Cornwell. 


ENGINEERING 

COMPANY 

ContraTilng- dirretor of profitable 
engineering buxinsts eonaidtring prQ- 
noaals for future of company. Tuntovfir 
- £350,000. Good 'order potioon. - 

Principals only, write Box £.7478. 
Financial Time*. 10. Cannon Street. 
EC4P 4 BY. 


A BARGAIN 

Htorenr develofneht 
COMPANY 

£35,000 p.i. income on 4 commercial 
investments plus Dealing Tax Lon 
£350.000. Fully audited accounts. 
Offer* invited for the company or hi 
individual properties. 

Write Box E.7477. Financial Than, 
10,. Cannon ■Street, EC4P4BY. 


EXPANDING 
SALES OFFICE 

In MHumi Keynes area near M.l, with 
at 'present three salesmen, seeks addi- 
tional company representation or 
agency. 

Write Box £.7474, Financial Time*. 
10. Cannon 5 treat. EC4P 4BY. 


PRIVATE COMPANY 
experienced in negotiating with pri- 
mary and secondary Banks and in 
dealing on a continuous basis with 

Corporate, commercial and liquidity 
problem* will shortly ba able to take 
up a limited number of new projects, 
flense reply to Box £.7472, Financial 
Timet, 10. Canon Street. EC4P 4BY. 


Cl A week tor ECZ address or Pbone mev 
saws. CamplnM rates 4- telex utidfir £5 

a week. Moosese Minders InternattanaJ. 

42-45. Mew Broad SU London EC2M 
1QY. 01-628 0898- Tetax 881 172S. 

aUcrr- __ 


„ I0N OF high ridding Seomaanr 

Shop Inves t ment Properties available. 

let on FJt.l. leases with frequent rent 
review*- natal) Property fnvestmenia. 
Ltd~ 47. Peter Street. Mancnester M2 
6AU. TeL: 061-884 2810. 
VfAREHOUSlNQ— Intend Facilities nail, 
able for stores*. Handling, Dtatn button 
and Stock HoicUnq. All mecbenkal 
handling aids available. 20 miles North 
□1 London. — Writ* Box 6.7411. Finan- 
cial Times, 10. Cannon Street. EC4P 
4 BY, 

KM ELECTRIC TYpEWnrtTWta. Factory 
recoMitiened and wirranted bv IBM. 

Buy — eave up to SO px. Lease — -3 year* 

from £ 2. 2 0 -weekly. Rem — from 118 
per month. Phone Vertex 01-641 23GS. 

nationwide debt recovery service 

fts Ltd- Alliance House. London SW17 
6QR 01-767 1366 iTS lineal. 
MORTGAGE FUNDS. Arallebta at 13% 
Interest, Minimum £20.000. Commor. 
cl oi securities Limited I established 
19591. 6. Fait Office Avenue Southport, 
TCI. 0704 36966. 

PHONE SALES LTD. _ HunUrees a» solt- 
vQlced Hidden Persoaders at vour 
service. 01-629 8886. 


ELECTRICAL - TOYS - HARDWARE 

We *re a well-established, successful public company, with many 
happily-run offshoots, seeking to acquit* companies for cosh. 
We can consider those which: 

<i) Show net profits exceeding £75,000 pa. (subject only to 
tax). 

(2) Are welhenablished with ' a pro)* restive record, long-term 
prospects and capable management willing to continue ns 
run the company after sate. 

(3) " Are preferably in one of the following areas: 

(a) Wholesale electrical distribution. 

(fa) Toy manufacturing er importing. 

( c) Wholesale hardware distribution. 

Ample finance is available both for purchase and for- injection 
into companies where necessary. 

Please apply to Mr. Derrick Cowan, Chairman. 

All replies treated confidentioffy. 

COWAN, de GROOT LIMITED, 
Wakefield House, Chart Street, 
London NT 6DH. 


BURROUGHS E8000 VISIBLE RECORD 
COMPUTER INSTALLATION 
FOR SALE 

Complete with on-line punch, line printer, automatic ledger 
reader, card sorter, etc. Fully maintained .and available now. 

PETERS STORES LIMITED, 

Julios House, Norham Read, North Shields, NE29 TUX 
Phone North Shields 79341 (Mr. Campbell) 


SUBSTANTIAL INVESTMENT & LOAN FUNDS AVAILABLE 

for first class Industrial and commercial transactions — 
for medium snd long term periods. 




CAPITAL FUNDING LTD. 

MERCHANT BANKERS 
46, Harley Street, London Wl. 
Telephone: 01-636-1 T53 01-360-4830. Teles: 23312. 


U.K* Public Company 
wishes to ACQUIRE 

MEDIUM ENGINEERING FIRM 

General machine shop including n.c. facilities plus plant assembly 
and fabrication. Current sales likely to be in £3 million to 
£8 million range. Die casting additional advantage. Must have 
production area of 100,000 fc. 

Reply in confidence, quoting ref BH672, to: 

N.M. Branch 

Binder Hamlyn, Chartered Accountants 
8 St. Bride Street, London EC4A 4DA. 


Public company wishes to associate with 
(and perhaps purchase) 

SMALL TO MEDIUM SIZED COMPANIES 
with, sound products x>r reliable techniques. * 
in any field. 

We offer proven administrative and marketing skills 
and an entrepreneurial approach. 

Please reply Box E.74S5, Financial Times, 

10. Cannon Street, EC4P 4BY. 


CAPITAL OFFERED 

- LOAN AND EQUITY 

If you have. a sound business that is well-managed bur requires new 
capital (up to £200,000) in order for it to reach full potential, write 
brief details to Chairman. Box EJ4M, Financial Times. )0. Cannon 
Street, EC4P 4BT. 


SALES AGENCIES 

Small but efficient and experienced Sales Team (ex-Sales Director 
and Manager status) available to take on Agency on national basis 
for specialised products. Good profit margins required. All 
products and opportunities considered. Please write to Box E.7484, 
Financial Times, 10, Cannon Street , EC4P 4BY. 


NORTH WEST COMPANY 

A long established company in the North-West with a widely 
diversified business is for sale. Sheet Metal Manufacture, 
Central Heating Installation and maintenance, gas cooker 
renovation and the manufacture of patented combined hot 
and cold water tanks. Spacious premises with room for 
expansion. Write Box E.746S, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


PACKING CONTRACTORS 

We are looking to extend our manual packing operations and 
would welcome your enquiries. Extremely competitive prices 
particularly for long runs of Single products. Extensive storage 
space also available. Please write to Box £.7464, Ftaoncfei Times. 
JO,' Cannon Street. EC4P 4BY . 


We lave oil the facilities to provide 
you with 

ELECTRO-PLATED 
PRESSED METAL 
COMPONENTS 

anfas you the aggravation of hiving 
to WB -con tract an your plating with 
all the hidden costs invtf vod. For 
brochure and detail* contact; 

A- W. Payne, 7UTH> WU-5SWORK 
LTD.. 651-47S Princes Road. 
Dartfoed 21266. (Telex 894160 J 


PLANT AND 
MACHINERY 


INVOICE DISCOUNTING. Fee tori n 


EFI 


rate at no cost. 3 Tuaar House. Heath 
Road. Wavbrttfoe. Tel. 476B2. 


EXCELLENT CHOICE at Diesel p. 
Trucks Yrars S i-anffitiB 1B70 
Canaslty. 4.000 ihs. to t o.ix 

tt res. Perkins engines 

s n le gging makg eleetrie. o 
A ^i *2* 23 tan siaeioadl 
senes. All shove *tock in m 
,IBn ^‘" ll i*" 1 * far ” 
delivery- Open to Any reesonak 
on any indlsftiusl tirwefc or t 
Slock. Photogrmtn. n«» , 

request Binninehsm ForfcW 

LUL. 4-B Hemg Road. Bird 
3370S2. T M ' 

RESALE WEEKLY la Europe'! 
foumel lor own Want *nt) mi 

Rlno 01-471 8221-2-S l»d» i 
tree tow* 


> 
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Index reacts 2.52 on profit taking 


8Y OUR WALL STREET CORRESPONDENT 

PROFIT-TAKING halted the 284.82, Base Metals 0.63 to 86.42 
recent advance on W*H Street to- and Western Oils 0.46 to 225.0S 
day, and prices turned miicUy Royal Bank of Canada gained 


NEW YORK, Feb. 23. 


were slightly weaker, 
tional Oils lost some 


lower following fast week’s boom S| to 831. Canadian Imperial rose gf r 'B; • 

conditions. The close was above S1‘ to $28, while Bank of Montreal Cop p ers sSned a littlenound 2 

the worst. put on S§ to $I6i on higher Srst iSJEL*™..* lltUe **? . GERMANY — 3 


After reacting 6.38 to 981.42, 
the Dow Jones Industrial Aver- 
age partially recovered to 9S5.2S. 
for a net loss of 2.52. The NYSE 
was off 22 cents to -854.39. While 
declines led gains by 88l-to-683. 
Trading was active at 31.46ro. 
shares, although down 13.05m. 
from the all-time record of 44.3lm. 
recorded last Friday. 

Investors continued to 
.satisfied with the outlook for im- 
proving profits, stable interest 
rates .and abating inflation. 


Quarter earnings. 


OTHER MARKETS 


PARIS— French shares con- 
tinued their advance In active 
trading, reflecting a report by the 
Paris Chamber of Commerce that 
appear industrial activity was accelerat- 
ing. 

AH 


American issues eased. Ger- all narrowly mixed. Defi rose Banks rose slightly. Insurances 
mans improved. Dutch shares PlJjO, Shipping Union Fls2.30, were mostly steady. Financials 
Interna* but Van G elder Paper Mfll lost were mixed, while Chemicals de- 
ground- ----- 

steady. 

■Mixed to higher in 

BRUSSELS— Mixed to firm in moderately active trading, 
active (rading. Banks remained neglected and _ ... 

Steels were mostly lower. Elec- Predominantly lower. Electricals an active turnover. Dutch and 
tricals and Utilities narrowly were ' mixed, Chemicals mostly German Internationals fluctuated 
mixed. Non-ferrous Metals higher, advanced. Motors firmed, Machine narrowly. 

Holdings steady. Oils weakened, bikers were mixed to higher. MILAN— Higher over -a broad 
while Chemicals were mixed Steels broadly advanced, while 

U.S. shares firmed. South wera mixed. 

African Gold Mines were Mhungs were higher. Utilities 

and Stores mixed, while Brew- 


clined. Other groups firmed. 

Fischer _ advanced Frs.40 to 
Frs.710 on its higher, turnover in 
1973. 

Dollar stocks finned slightly in 


narrowly mixed, while most . . 

Dutch. French and German issues er i? 3 y ere i®* r - , . , 

gained ground Buying interest slowed for 

iMCTPBmw , . , -Domestic Public Bonds and prices 

AMSTERDAM— iV a rrowly mixed rose selectively. Deutsche Bundes- 

bank sold DM8m. worth of stock. 


Canada lower 

Canadian Stock Markets were 
' broadly lower In moderate trading 
yesterday, although Banks moved 
up after the Federal Government 
- announced anti-inflation controls 
for the industry. 

The Industrial Share Index 
' died 0.16 to 197.27. Golds 1.16 to 


Indices 

NEW YORK 


DOW JONES AVERAGE 


Hj ,__ Frans-' Latina, 
Cta **'B«ida : P* 1 


Feb.. 

25 ...; 7LM , 207JSP 996.28 

20 ... 7L78 ■ 306.94 ! 987.80 39.37 



19 7LS6 205.84 
18 ...i 7L60 303.64 
17 ...: 71.43 202.61 
15 ...! 7L3S 200.96 
12 7LS2 ; 20LS1 
U _.I 71.28 1 202.73 
10 ..., 71.21 ■ 200.41 
9 7122 1 199.94 


976.76 1 89-34 

960.00 88.48 1 

9WX57 I 87.621 
968.36) 88.03 j 
966.78 1 38.16 ■ 
971 JO 89 ol ' 

968.76 1 89.60'i 
967.18 1 89.47 

89 az> 


31.460 
44,610 
39^10 
29,900 

26.460 
33.870 

aaaio 

32,300 

27,660 

26340 

27-560 


6 ...i 7U6 ; 138.36 1 964.90 
8 ..J 7L23 1 199X2 I 964.81 1 91.13 i 33,780 

4 ... 7L16 201.94 ' 976.62 91 JO 38.270 

5 ... 7L16 ! 199.43 i 972.61 ; 91.29 34,060 
2 ...: 71.21 199.03 . 971.55 ■ 91X0 1 24.000 

Jen..; ; I 

30 ...' 7L26 | 199.55 l 976.28 . 90.87 
29 ... 71.20 ; 198.06 968.7b , 9L07 
28 71.13 1 19644 : 961-36 . 90.55 


58.610 

29.800 

27,370 


1975-76 I 

Hipb 71.72' 207.22 , 987.80 ; BT.80 1 - 

(20 /2/76V (23/2/761 (20 /&7fi:i4/2/76>( 

Low 86.161 146.47 i 852JM . 724K ' - 

tS/ly (2/l> (2/1) I (2/1) i 

.VII -time 279.88 TO 1.79' 183JJ . 44.810 
High - .(7,2TO) j(Ll/l/73|(2U/4/66 (20/2/761 
LmT - ; 1533 41.22 ! M.« ‘ - 

l(8/7;32) 1(8,7/32) i(22(4/4ig 


t Excluding bands. 

IND. DIVIDEND YIELD p.c. 


Feb. 80 


Feb- lo ; Feb. 21, 1075 


3.74 


3.90 


5.14 


N.Y. SE ALL COMMON INDEX 

December 31. 1986 =50. 


1976-76 
Hlflhl Lin 


Feb. 23 FebJO Feb.W Feb.IB/Feb.17 


64.8137.66 64.59 
>20.'2/76)(2/ 1/76, 


84.81 1 84.88 65.89 6X96 


RISES AND FALLS 

Issues ended Up Down OachraMd 

1917 488 881 373 


!Feb S3 iFeb 20 Feb. 19 FebJ0iFeb.l7 


VowHighw 241 
Lotraj one 


461 

all 


194 

nil 


187 
two 

AMERICAN SE MARKET VALUE 
INDEX 

Starting base 109 Aug. 31. 1973. 


1975-76 [Feb-23 FobXD FCb.l»F«b.l8 Fbb.(7 

High Low! 1 . 

184.301 82.29194.50 195.91 182JfiI 10 T.14 KM. 15 


(23/2(76li2U/76» 

. Volume ■ 
SlOOTs, J 5.940 


LM 7.500 I 5.160 . 4,400 


STANDARD AND POORS 
US. STOCK IN DICS 


Melbourne yields 


•Industrials fCoopasfle 


■W|t yield on 60 

Leading Stocks | 


Feb. 

19 


Feb. 

IS 


Fab. 28 _ 


— 114.13 

101.61 

.. 50 — 


114.87 

MU. 10 

„ 19 — . 



— 113.88 

lOlril 

.. 18 — 

— - 

a. 1120! 

99BS 

„ 17 

— - - ^ 

HI. IS 

99 US 

. 1! . 



m. UL» 

99.67 

. 12 — 

— . - .. - 

^ 112.2: 


* ll — 

- .. 

— 113.10 

100.77 


On Dividend! 
Op gftrmnga _ 


5.67 

fl.29 


5.66 

9.25 


SYDNEY ALL ORD. INDEX 


Feb. S3' Feb. 20' High 187 6-S Low 1975-6 


1675 70 Blob 114.87 102.18 

120/3'TB) IS8.-3/7V) 

.. 77.71 70.74 

«*1'TB« (Sl/78) 

*423 Industrials, T 45 Indub trials. 50 
U tdltles. s Rails. 


455.85, 488.37, 4TOJ6(23/l(7i> 399.88(9/1) 


1975-W Low 


TOKYO NEW SE INDEX 

Base = M0 January 4. 1966. 


STOCK AND BONO YIELDS 


Feb. 28 Feb. 20*HiKfc 1976 76 Low 1S75-76 


Feb. 19 Fid). 12 Feb. 10 
1976 1978 1973 

1 2x3. OnL yield pc . 3.38 3.55 4.29 

luff. Ord. P'e ratio ... M.75 13.88 8 95 

Loog+erm Govl Bds. 
per root 3.79 5.79 A04 

MONDAY’S ACTIVE STOCKS 




Changp 


Stocfta 

dOSTOfC 

on 

• 

traded 

nrica 


Cem. Sou. West ... 

415,800 

141 

-* 

Firestone 

411.300 

24 i 

-li 

Fan. Amer. Air. 

313.800 

7i 

— 

Litton 

385.200 

10J 

+ 1» 

Amer. Tet. Tel. 

273 M 

IS 


Weatinshouse Ri— 241. IDO 

189 

+i 

Polaroid 

221.700 

4« ' 


Merrill Lynch 

312.400 

27J 

+ 11 

Cocoa Bottling M.T. 

210.400 

81 

— i 

Texaco 

1M.609 

2 a 

+i 


333.44 1333.18 J542J4 0/2/76 268.2400/1) 


HONG KONG INDEX 


sectors improved to some 

— - , - - degree, although there were signs in moderate trading. 

Hewlett-Packard dropped S6i to 0 f irregularity in Oils and Con- Banks, Insurances, Transporta- SWITZERLAND Swi ss 

SJ05’, on sharply lower first s (ructions. lions, 2 nd Dutch Industrials, were generally higher 

quarter profits. J ' 

Jim Walter fell 52* to S40>— 
it expects earnings for the six 
months ending February 29 to be 
down about 10 per cent from the 
year ago level. 

Harofschfeger surrendered $11 
to $375. although it raised the 
quarterly dividend by one cent to 
35 cents a share. 

Heavily traded Firestone Tire 
and Robber lost to $24$. 

Ponderosa System gave way $1 
to S 12 J— -it will have a fiscal fourth 
quarter charge of 40 cents a share 
through a change in accounting 
method for training and advertis- 
ing costs, it stated. 

Eastman Kodak fell *1J to Midi 
—it plans to enter the integrated 
circuit Se4d. 

Northrop eased SI to $253 — an 
Italian company owned by one of 
its subsidiary’s made “ apparently 
- improper commission payments ** 
of about $861,000 between 1969 
and 1975. 

Texas Instruments were down 
S12 to $121}, U.S. Steel $11 to 
$88}. Getty OH S3? to $165}, and 
Sperry Rand Slj to $46|. 

Tecimicare were lifted $4} to 
S37J, while Crane rose $2} to $75 
on a raised dividend and proposed 
two-for-one stock split. 

Merrill Lyneb moved ahead $1 
to S27J — it tentatively agreed to 
sett part of its Lionel D. Edle and 
Co. subsidiary to an employees 
stock ownership plan. ' 

Ralph M. Parsons slipped Sl{ to 
$24 — it was named in a $30m. suit 
alleging errors in construction of 
an iron-ore processing plant m 
Africa. 

• The American SE Market Value 
Index rose 0.39 to 104.30, however, 
while advances topped declines by 
467-to-368. 

Buttes Gas and OH spurted $24 
to $28 on the discovery of “ large " 
titanium ore reserves on its pro- 
perty in South Western Colorado. 


gams in 


TORONTO 

INDUSTRIAL INDEX 


Feb. 33 
197.27 


Feb. 30 1975-76 High 
197.43 197.48 (2TS) 


MONTREAL 

INDUSTRIAL INDEX 

Feb. 19 Feb. M 1376-76 High 
383 J"i 396.64 265.61 (13/T) 

COMBINED INDEX 

Feb. 19 Feb. IS 1975-76 ffigb 
186.43 193JS 198.00 (12/7) 


1875-m LOW 
150.42 tni 


1975-76 Low 
138. K (2/1) 


Feb. 

6 


5.56 

3.26 


Feb. 23 'Feb. 20 iHigb 1975-6 L>w 197V6 


160.42 

(8/1) 


426.28 422.541 434.48 

' (4/2/76) 


SINGAPORE INDEX § 

"Feb.K Feb.® > Hipfa 19736 I W 197S6 


273X19 | m.lll 


286.16 153.36 

(3/2/7$) j {8,1) 


EUROPE 


Feb. 25'Pre- 

I ! Ticen 


TO? 

Hicb 


Bele m IU.60 I1L77 < U3,61 
■ ; '(5/2/76) 

Benm’k (*)* 10L80 i 1(E-21 : 107.79 
■(27(1/76' 

Franoe <*)'■ 7X2! TW ‘ ' 


792.7 


1975-76 Low 
156.06 (2/11 


JOHANNESBURG 

1975-76 

Feb. 28 Feb. 19 Hlf* Low 
306.8 206.0 3SJ 1SL2 

- iit-n <33,11 

307.0 206.1 379.1 199.2 

(12/11 (9/12 ■ 

• 1996 s 146. i Source: Bandy Daily MalL 


GoMc 


I 72.6 
»2?/4i 
797.0 
(6/1/76) 
107.6 

; (6(6i 

109.66 
■ ( 21 ( 2 . 
110.96 
(22(4) 

Sweden i*i: *%027 ■ alo^O ! 419X3 
(9(2(76) 

*W*kVU! 2BK-2 ’ 2B4 J ■ 297.7 

iwri 


Goi'm y (A 796.0 
Holiandi.A' 1033 MS* 
Italy ig) «J7 98^4 
Spain (4) { 9L86 ' 91.86 


Indices end base dales (411 base values 
100); — (ti Belgian SJT. 31/12-6 3. (hi 
Copenbasea SJB. 1/1/13. (d) Paris Bourse 
1061 . ie> Commenbank December 1953. 
if r Urmr mlam Industrial 1970. ig, Milan 
2/1/73. ih) Madrid S^. 3L 12/74. >1(1 

S(ockbolm Industrial 1/1 -'SE. imi Swiss 
Bank Corp. 31/12.- 58. «u) Unavailable 
4> Hang Sens Bank 31/7 64. { straits 

Times 1966. ici Closed, t Adjusted. 


front for the third successive 
session in lively late trading. 

Most Bonds eased. 

OSLO — Banks and Insurances 
were quiet, while Industrials and 
S hippin gs were steadier. 
VIENNA— Quietly steady. 
COPENHAGEN— Lower itz very 
issues active dealings. 

HONG KONG— Small 
increased trading. 

Hong Kong Bank were up 
30 cents to SHK22.30, Hong Kong 
Land 15 cents to 8.50, Jardhte 
10 cents to 26.40. China Light 
30 cents to 20,50 and Hong Kong 
and Telephone 30 cents to 20J20. 
Kit Hutchison shed 24 cents to 
2.575 and Hong Kong and Kowloon 
Wharf lost 10 cents to 17.80. 

JOHANNESBURG — Gold shares 
were easier in quiet trading. 
Financial Minings also eased. 

Coppers gave slight ground, 
although Minorco rose 5 cents to 
$2.65. Other Metals were steady. 
Industrials were firmer. 

TOKYO — Below the best, fol- 
lowing late profit-taking. Volume 
150m. (200m.) shares. 

Electricals and “large-capital 
shares gained ground. 

Peata Ocean Construction lost 
Y20 to 219. with some dealers, 
anticipating poor results. 

Foods were mixed. House Food 
tacked on Y30 at 1J79 and TOyo 
Strisan Y35 at 905, but Nisshin 
Food shed Y50 to 2.080 and Q.P. 
Corp. slid V24 to 735. 

Casio Computer d imbed Y38 
to 828 and Kyot Cera one moved 
up Y80 to 3,940. 

AUSTRALIA — Base Metals 
showed some strength, reflecting 
an upturn in commodity prices 
overseas. Placer Development 
jumped $A1.0 to 16.00. Comalco 
were up 5 cents to 1.60, CRA 2 
cents to 2.52, MEW 4 cents to 2^0 
and Robe River 2 cents to 92 
cents. 

Uraniums were mixed, with 
PanoontinentaJ finishing 50 cents 
off at 1250. 

Kathlen Invest shed 3 cents to 
1.42 but Queensland Mines moved 
up 12 cents to 2 . 10 . 

Oils showed modest improve- 
ments, with Woodstde Burma b up 
3 cents to 1.13. 

Banks. Finances and Retailers 
were better. 

Brewers, Foods and Motors 
were mixed, as were Building 
Materials. 


Lira declines 


■i » 


GOLD MARKET . , -j 

tr* 


Gobi .Rodlira., 

.■ ■. * Am om e n 

The Italian Hn lost further was also unchanged at $134 f-ISflj .'fisiq-idausu 

ground In the foreign exchange <£664-67)) in- -both domestic and Opem**.... 
market yesterday. -Part of the £aM JafoinQona] markets, and was at 

may have been because of pnr- a premium of 2.85 per cent onr M - 


chases of U-S. dollars by It^ian fts gold comenL 
based oil companies for regular 
oil revenue payments, but the Ere 
ala) continues to suffer from con- 
cern over political and economic 
developments in Italy.- . The unit's 
trade- weighted devahzatSon sSnea- 
the Washington Currency Agree- " 
xnent, as calculated -by Morgan-' 

Guaranty of New York, declined., 
to 46J5I per cent from; 44.58 per 
cent on Friday. The lira bus faEea . 
by I5fl9 per cent since the Italian 
foreign exchange market was 
dosed last month, and by 3.13 pgr 
cent since a new government was 
formed just over a week ago. ft- 
dosed at L7BI against thcrdoBar, 
compared with L776j on Friday, 
and traded within a range of U7B 
to L794 during the day. 

Apart from the weakness of the 
Era. there was little movement 
elsewhere, with the dollar and 
sterling remaining fairly steady 
in quiet trading. The doHar’g 
trade- weighted depreciation, on 
the Morgan Guaranty basis, was 
calculated at 2.69 per cent on SPECIAL 
noon rates, compared with &68. 
per cent on Friday. Sterling's RIGHT RATES ■ 
trade-weighted average depreefa- 
titra. since the Washington Agree- — ! Pci> ' g 

0J76816 
1.16759 

„ 45.6995 

The pound opened at $2.0239- SSSteSSi fjstfiW 
2.0240 in terms of the dollar, and - 

touched S2.Q25O-2.Q260, Before Japanese vm J 
closing at $2.0245-2.0255, a gain of Dntch 

5poimson-a» <bs. SSf ».M 03 t tn aw 

Trading in gold remained quiet, — ~ r i iir~jrji7n~ Vi» 

with the metai dosing unchanged „ caisoiaua of the munutianar 
at $131J-132i. l%e kroganrand modbus? Fuad hi umMawa 



Sep Oet Nov Dae Jan Feb 


m 

542 


. -{£65.000 

beUCalai..^ 

Knigema>l...'fl64i:-136ls'tlj 
{C66IS-671*: !(£» 
WSOT’*’ K o».i44»,46li $44 
1 £22-23 

Old SorV£»«4ait'44l a 

'(£21-22 1 

Gold Cataid .1 • 

ilstwnVlyi 

Kriqneaod.. .9 134 Ig -136U415 

XawSirer'g MjyM^ -46J. £44 

>£22-224- i(£2J 

Old •Sbv’r’gw 841-42 «i 

’ .m-Mn V£» 

fUbelH^ 3104-107 Ho 

» hgtBB— .^71-74 *73 


FOREIGN EXCHANGES 


Feb S5 

1976 


’Bulu‘ 


Uvt»E 1 


Sprend 


DRAWING 


Feb. 20 


ment, as calccdatbd by the Sank 

of England, was unchanged V£. dollar 

throughout at 30^ per cent. Mgimn f«nc_ 


Sow York ; SitILOSWJJBM'L 

XmtrodH $ lUta-LSm-L 

Aawterdun. 4 1.1S-9.4S .' 

Brews* — i ta : jaa».79.5« ; ? 
Cqpenh*gBn! 71* 12.42- i2.«ji u 
Frankfort Si*. 9.I74J5 

tobw. 1 8 1 *’ tt.88-58.16 £ 

X»ddd«*. 1? .114.12. IM 31-12 

Sflw I 7 i 1,678.1.804 l 

Fkrla J. t ■ S.KuJb . g 



EXCHANGE CROSS-RATES 


Feb. SS I Prmnlrfurt , Sew York I Drift Bniaseb '■ London [A’KMdsm' Xnrtcb 


Frankfu't, 1 - 1 &666M6 

V. Tork..J 5en8-» 

Faria- .] m.76-18 <4.4707 -«ot 

Brosaela- 15 lZ7-30 i 3909-12 

I vmdnn SJ^18J , 2i£45-tt 

W.wi U4.1S6-S& ZjteSlSB 

- - MCLOI-Oe I 2J57J68 


bT.lbiSO 

EL34-3 € 


t Basic djscaast. S Given rax ' 
mrnnBOt franc; tiaotag floan , 
8L&81.95. 

/ o men markets 7 

'Vote, 

Argentina! TO.S9 ifi.aft'vijKB'n,. 

\ . : ) -6848- 1 .BT5*A ... 

Brtiik;.-.: 1L 12- 18.18 A-ftiotti 
Fmlurt.. : 7.76J.78 iBazil.. 

G re«*.„. :79. J77-/2JM, Canada ' 
HV . z Kong;.18.aB7-19. 1 UUMSBork' 

' 149-141 'France—. 
Kuwait.... /L6884L6M [German* 

I b.17-18 - I&S0.96.O 89.3-100-0 UtumbW 7aa9-I9.48 Greece.. 

2^6-5655 2.0S(K® I 37 JS 51 I 39.06-07 Jta hythuT 6.19-6^8 Italy. _ _ 
1L43-4646 9J357-G82 ! 1S7-& 68.217*^75-75* ^.Zealand . 1.9888-1 jirifaa 

( TfllaK l UXCO Ik 07 J - » l » >' 7 T la ' a. _ •• . 




- j 79.14TO 


8.32-7* 

9X6j-07i< 79X6 26 

&Blfc 75 j 5^6-4 00 
67.11-16 ; 8LM5-560 ! 5.178-18* 


U.65-68 . la^730 
6J9J-40i 5.1B-19 

■ - 2B.U6249 

96^7-86 I 


=EfcodiAiU 7^4-7.18 VetheH'd 


UJ6. * In atantreaL UJ5. *=38-92-94 Canadian coots, 
fkndkm Sin Near York *0=101.10-12 C^-cema. U^. S in Milan otoaaA. 
Sterling In MUaa dosed. 

EURO-CURRENCY INTEREST RATES* 


^3i!nxJLiB|-l aw l P. J r...pi 

, 

Omade ; iSsrlUtan. 

OP- 1 

r. S. ceaftWI. O t-IOUB-l'ngwla ’i 

f Based on rates qoated by 
dealers- + Bate given is (be 
rate. Bate sirot is Svit * 
charges rate 28432-2MJZ. 


Feb.Z3 1975 | Sterling itT.S. DoUarl Dcdkr 


Dutch 

Guilder 


flwuaii j 


Swiaa 

franc 


fSbort teim ..■ 

< days ortw) 

Unnth. 

Three mtmtbaJ 
Six mantbsJ..i 
One year 


8*-8S* 

8>c-M« 

85s 91s ^ 
8U-9&S : 
10-IQle i 

id&s.ihb - 


4BB-Sds 

5-5 1« 
5H-8 
814 

8*4-714 


7-8 

74(34. 

818-BJb 

914-81* 

814-81* 


1-H« 
1-D* 
213 « 
5-2* 
513-5*4 
4i8-4T 8 


1 


5*8-52 •! 
5*8-5# ■. 
51s 55s .1 

SK 

*ss « : 


Hs-I5l 

Wj* 

1A-1A 

2*s-2i* 

5Be-5T, 


FORWARD RATES 

" — j’ - One raootiT ” 


; Thn 


York. ,0.65-0. 55 ft 1-0.1.88 
31 ontnaL. .0.05-0. 15 i.(Ut Ipar-C 
AnntMam '3*4 2*4 c. pm ;8i-7 
Btuaaela....05cpa-15c. pnr55-l[ 
Cop'ohg'n 21 -J nrp pm 5 3* 

Frankfort '2 la- He of. pm |?*4 -l 
Uab OO.. ..E5 - 165 <^dk 60-2 
,«.-■[ ;TO l- . 

Lonser-terzzf ^redonar denoslts: tin yuan 71-7i per eesL: three yeans 8MI o2n?.“ — -1» 

' *"'* " CtJt: ' *“ OJ ' J1 Pad»‘.!r.l! l;.8i u. ilia |2i-Sj 


Euro-French deposit run: short-term 84* per cent.: seven days* notice 944 per 

cent.: one month 18-181 per cent.: three mouths 9M8i per cent.:. six monihs 19-HH w*HrM " "so.- nm , 
per cent.: one year 9H« per cem. 


per cent.: four years Sl-8i per cent.; five years 8i-9 per ceu. 

The (ollowing nominal rates were anoud fur Landau dollar cattficaun on deposit: 
one mmirh 5 Im-58u per cent.; three 55 k47m per cent.: six manhB B44 per 

cent.; one year 6J-6J per cent. 

* Rates are nominal closing rates. .. 

r Short-term rates are caS lor sterlnig, 8/.H. doDors and Canadian deltas, 
hen-days' nonce for guilders and Swiss francs. 


StockhTm 2nre ma-per )S£-3 
Viacma . .. 30416 gr* i«n 60-3 
Zorich. ..IJij-Jij , pm :10i« 

Stamemft for wa rd UJL doBst 
om and 12-monlh 7.28-7.10c pm 


OVERSEAS SHARE INFORMATION 


Investment premium based 
$2.60 per H— MS|% (106J%). 


NEW YORK 


■Stock 


Fei fc 

25 


Fet*. 

20 


Addromoempb..., 13 U 
Aetna life t Caa.' 27 ‘ 

Air Fradnct* 7B# 

Aireo. ; 24^4 

AioanAluminhimi 26*( 
Alcoa i 495s 

.Ulegbeoy Ldim.| 385a 
Allegheny Power 18*4 
Allied Chemical..' 44 
Allied Store*..,-.: 47 1* 
Allis Chaimera..^ 17 - 
Amur 501* 


■ Amerada Hen.... 

■ Am or. Airlines..^ 

Amer. Brands 

Amor. Broadcast J 

Amor. Ckw- * 

Amer. Oymmmiid| 
Amer.Btoc.PbwT 1 
■Mneeic'u Hxpress 1 
Am er.Bo raeProd I 
Auer. Medical ...I 
Amer. Moons — J 
Amer. Hat. G*a_ 
Amer. Standard* 
American Stores.. 
.Amer. Tel. A Tel.- 

A31F : I 

Ampex 

Anaconda.— 

Anchor Hocking., 
Anh enter Buaofa.< 

Amoco Steel i 

■X.S.A. , 

Inman OiL....^ 

Asarcn ; 

Ashland OiL-_- 

Atl- WjcbBekL 

A VC - 

Ann ......... 

.Arts ’ 

Avon Product#—., 
Ball. Gas Elect... 
.Bank .America.—. 1 
Banlren/Tr. X.Y... 

Barber OU - 

Beatrice Foods... 
Breton Di cki us'd I 

Ball £Howell 

Beodix — 

Beoguet Coas.'B” 
Bethlehem Steal.- 
Black A Decker— 
Boeii , 

Boise 

Borden ........ 

Bor^ Warner— ..J 

Bran iff Ini 

Bmscan'.V 

Bristol U,ven..J 


20 
12 
43 
26 
337* 
27 
81 1* 
401* 
36 k 
97* 

6 

341* 
23* 
274* 
68 M 
BIT* ; 

7*4 | 
19 ■« I 
2914 | 
d3*4 I 
32 >* [ 
3044 ‘ 
95a : 

174s < 
264* ' 
843* , 
14J« 
101* ! 
127* ' 
91)4 ; 
241 3 < 
484* : 
341 b 
30 
234* 
3914 ; 
214a . 
61 . 
2SB ' 

437* ■ 
2614 > 

25 s * 1 

29k! > 
273« ! 
28>4 
13io 
121* . 
731* ! 


is; 

27J* 

794* 

245* 

267 S 

495* 

381a 

191* 

431* 

47 

164* 

SOSa 

20 
12 
424, 
26 1* 
33% 
27 
811* 
394, 
366* 
95a 
. 6 
341* 
243* 
2814 
573* 
2144 
74, 
19U 
2914 
34 
33 
3014 
91* 

171* 

263, 

841s 

14 

104s 

13 

405* 

845* 

48 

34*1 

30 

24 

38Se 

22 

615* 

26e 

44 

26S# 

ESS* 

291g 

281* 

88 

134s 

121* 

747* 



Brtt-Pei. ADK. ..J 
: Brock nay Glass.', 

Brunswick I 

Bm-vrus Koe J 

Budil i 

Bulova Watch.. -I 
Burliogtco A'rhn. 

Rurroutfhe ! 

Calif Com pa ter.. | 
Campbell Soap... 
CuuUaD nui»| 
Canal Baodolph.' 

Carnation 1 

Camer A General 

Ctncr Hawley...' 
O-terpdlarXraertj 

CBS 

C«laae«Corpa.~| 
Central t S.W...^ 

.Cano...,. 4 

Certain Heed ; 

Cessna Ain: m ft „• 
Chase M* olisttani 
Chemical Bk XT 
CTiB*ebrRb Pond, 
i'heeaie System J 
Chicago Bridge...; 

Chrysler 

Cinerama— 

Cmo. Uilacran...; 

Cinoorp d 

Cities Service—..; 
Hf y Investhix — 

CncaCblx. I 

Colgate Palm 

CollkiB Aibrnm..! 


114, • 
35 

151* I 
25'B | 
157* 
71* i 
394* 
106 
63 b 
34 U 
17 
12 1* 
691* 
16 
26 
833, 
551* 

573, 

16 


114, 

35 
1518 
25 1* 
ZSi* 
6T 8 
• 40 
i 1061* 
61* 

) 341, 

. 1748 
: 1179 
; 69i* 

! 1614 

: 2448 

i 83 
66 . 
: 57i* 

I 16 . 


(nbuabia 

Colombia PSct 

tom InsCocH Am ( 
Unn bastion Bng.’ 
Com w'th tdistra.: 
Cnmw’tb Oil Bel 
CommjsateUite... 
Con. BdlsouN.Y.: 

Consol Foods | 

Consol .Vat. fra*. 
ConaumersPower 
Continental Gao. 
Continental OiL.; 
Cantinental Tdc. 
Canbrol Date . .. 

Cooper Indus • 

Copper RsMge..-! 


194 l 
195g 
264 ; 
295* . 
357* , 
684 ' 
363, 
764 
154 

2>i 

271* 
327s : 

104 f 
89ft . 

28 i 
144 ! 

254* , 
74 
111* . 
39 1 

29 ' 

104 ' 
29 . 

161* : 
224 . 
25 r* ; 

20ss i 

29 ' 

644 

ISM 

35 

58fe 

80S, ' 


164 
1958 
264, 
304 
36;* 
644 
37 
75 
1558 
24 
27 Je 
334 
424 
105g 

694* 

274 

141* 

264 

74b 

114 

367s 

2S4 

104 

294 

167a 

22lg 

261g 

205* 

29s« 

654 

154 

855a 

573, 

21 


Stock 

Coming Glares, 

OPC Infoadon 

Crane 

Onwtatr Sat 

Crown Zellerbaehl 
Cummins 

Cortfaa-W right..' 

liana i 

Dart Industries.. 

Deere 

Del Monte. 

Deltona 

Detroit 8dieon...l 
DiamondSha mrk ' 

Dictaphone. i 

Digital Equip...... 1627* 

Disney (Walt). 624 

Dover Corpn I 594 

Dow Chemical — ! 1105* 

Dreesia- ; 744 

Du Pont— | 156*4 

Dymo Industrieav 114 

fiagle Plcbcr. | 32 

East Air Xdaea— I 74 
Baseman Kodak... 1104 
Baton. 4 36 

8 9 l 8 i 164,- 

21 Paao Kat. Gw 134 

SLXRA I 424 

Emery Air Pr'gbti 464 

K.MJ "... 61 S 

Engelhard Min...! 29 i* 

BamaA ! 67 

Ethyl 1 42 

Exxon.— 894 

Fairchild Camera 45 
Ped- Dept. -Stores 54 
PirestoneTire— , 244 
Pn. Sal. Boston^ 247* 

Plexl-Van ■ 124 

FUntkotp. : 191, 

Florida Power..... 284 
Fluor...— 37 

P.KX. * 264 

Ford Motor. 514 . 

Foremost -Met — 175* - j 

Foxboro 364* , 

Franklin Mint.... 30 

PreeportXUnemls 264 

Pruehauf 25 

Fuqua Industries- 77* 
G.A.G. 04 { 

I 

GAJ'. 16*e ■ 

Gannett— 39 (y , 

list .Vmer. TdtJ 105* < 

gatx....; _...■ 30?* ; 

Gen. Cable. 124 1 

Gen. Drnamlcs;..l 434 1 

Gen. Electric 536* ! 

General Foods...., 304 ■ 

General Mills. 304 i 

General Uotmt... 65 

Geo. Pub. l/’tiL... 174 

GsaGunnl. A 454 > 

Gen. Tel .Bert.... 273, 
Gen. Tiro.. ..—....I 224 

Graesco...... 84 

Gccrgie Pacific..., 504 
Getty Oil...— i 1654 


GUleate — 36 

Global Marina...., KJ 
Goodrich B. P.... 275* 

. Geodyrar Tin.... 234 

j Gould,.. 313, 

Grace W. B 323, 

Grand Union ' 14 

Gt- Allan PacTra' 124 
Gr*. North Iron.. 151, 

Groybonnd,. 17i* 

Gnrfhr,.,— — • 27* 

Gnunmnfl. 157* 

GniffcWertetn...' 255* 

Gulf Oil 244 

HaiUbuttun, 153 

flaniia. Mining.... 516* 
Harris Corpn..... 46 

Belnz fi. J 51 **■ 

Heller (WJi.).... 27 

HeaMein —... 68 

Hewlert-Phckard 105?, 

Holiday Inns ' 19. 

HomenMke-. 424 
Honqyweli 64i s 

Hoover- ■ 144 

Household Fin.... 194 

Hatton E. F. 273* 

1C Indnstritn..... 204 
10K Pharmnc. .... S 

ISA ' 381s , 

(ngeraoll Hand... 86»« 

I nlan d OteeL 495* | 

Insiloa^ 104 : 


Stock 


Prh. 

23 


Feb. 

X 


dolma lUnville..; 
Johnson Johnsoni 
Johnson Control. I 
JoyMannlBctnr’gl 
Kaieer Almuin'ml 
Raseer Industries 

Kaiser Steel 

for--- ; 

hennecno 

Kerr McGee. 1 

Kidde Walter-... 
Kimberly-Clark.., 

Koppers 

Kiafhao 

Glbbey Ow. Pocdj 
Ubby UcNelli..,. 

ub («i).: j 

Litton Inrirm t 

LockheedAiretaftj 
Lone Star Inds... 

taUSSiS: 

Dubrisol '... 

Looby Stone....;. < 
I-'lrea IgrmgstVol 

Mac M lUaa. > 

M*cy it. H. | 

lifts Hanover—., 

Mnpw | 

Mara then Oil 

Mareor : 

Marine UldkndJ 
Marshall Field....: 

May Dept, bforea 

UcCrorf 

McDermott— 

McDoonellDoajj. 
McU raw Hill 

Merck .. ; ' 

Merrill Lynch... 

AIGM. 

ILun.MinghUfx 1 

Mobil Oil 

Monranro 1 

Morgan J. P I 

Motorola ' 

Murphy Oil 

Xahmco j 

AakaoCharalcil— ; 
.VatioDal Can i 

Xat. DlatiUers....; 

A'at. Sarvloe lad. 
Xalional Steel.. ..I 

X aromas : 

XCK — j 

.Vepcune Intt , 

Xear Hngtand U.‘ 
Xew England Tel' 

X iagara slofaawk.' 
Niagara Share....! 
X.L. iadnerehH...' 
.VortoikA Western 
Xoctb A st. Ga*...: 
Xtbn ihtUes Pwr, 
.VCbwest .Urlhrea 
NthweBtflancorir 

Xottoa Siuiou 

Occidental Petrol! 
Ogilvy Mather—: 

Unto Edison- 

OUn 

Otis Elerator i 

Oi eraeas (hip-./ 
Owetu-Connag... 
Owens Illinois.... | 


204 

89 

235* 

424 

324 

104 

934 

34 

324 

68 

244 

434 

547, 

434 

36 

204 

ZB 

344 

SS 

7*8 

184 

175* 

244 

, 

154 | 
194 
7 

304 1 

o34 

39 

25 s * 

29 

111* 

254 

♦7 

723, I 

44 : 

46 ; 

184 
16Sg 
60 
271, 
151* ! 
59(« 
S54 ; 
975* • 

597, ; 

49 • 

187* r 
39 j 
364 : 
135g { 

247, 

184 I 
49 

26 : 
304 • 
193, ; 

197* 

*94 ' 

ii 3 - i 

BJ; 

454 
2S4 1 
31*8 •’ 
444 . 
rs3l* 
157s 
233, 

18*e 

445* 

38 • | 


14*8 

613* 

604 


Pacific Gas a04 


Pac. Ltgbtdng— : 
' fac.Pm-.Jc &....> 
I PanAmWorU Air; 
I Parker Hannifin.. 

! Penn Genual 

1 Penn Pw± ll 1 

! Penney J.C— 

Pennrou 

Peoples Drug 

People, Claa— 

PepsiCo. 


184 1 

214 ; 

71, 
29 
2l( 
214 
si* ; 
264 ! 
7>3 | 
365, : 
13 ; 


Pertdn Elmer—.. ^2 t* i 
P rt • n6ig 

Pflasr - ; 27*8 

Pha/f; Dodge...,. i 4l«g 
Philadelphia BJee lt>3* 1 
Philip Morris—! 564 ' 
Phillips Petro l 'mi 535* ; 
Pickwick Inter,..; 813 b > 

Plllsburv 397b J 

Pitney Bowes,. 174 ( 

Piltston : 354 ' 

! Pleseey Ltd ADS' 154 1 


LBM 260.25 262 

Inti- Flavors . 443 , ^51 

IntL Harvester... Z 74 27> 

InG.Hhi £ Cb«a 3B? 6 68> 

Inti. Nickel 324 33 

Inti. Paper 764 76l| 

Intl.TelATel 94 o9L 

Invent ok 3 5 

Iowa Bee! -74 . ^74 

IH interaaliMaJ 114 12 s, 

Jim Walter.... 4 QSe 43 1- 


. Polaroid 

j Potomac Blec. I 

PPG [nduirries.- 
Procter Gamble.. 1 
Pn4 Smr Elect.' 

, E*urex | 

j Pn no la (or 

1 Quaker Oats.. ... 
Ifapwl American.. 

, Kartbeon..— 

I RCA. ! 


404 | 
134 
494 . 
674 
194 I 
354 
163, 
413, 
c64 . 

74 
514 
264 . 


< 285, 
; 894 

223, 

■ 434 

: 333 , 

103, 
1 434 
31* 
524 
673, 
245s 
434 
527a 
444 
*44 
204 
293 b 

>4 

341b 

545* 

2 78 

76g 

183b 

176b 

246a 

397s 

163, 

1938 

294 

534 

394 

473a 

294 

124 

23 

46/8 

73 
44 

474 

18 

161, 

69/s 

264 

147* 

5958 

363* 

977, 

60 

483* 

19 
586, 
353, 
137* 

844 

I27g 

49 

271* 

314 

194 

20 
294 
135s 
134 
184 
754 
46 
253, 
323* 
454 
22 4 
153b 
24 
186* 
446* 
384 

144 

521 8 

60 

206* 

164 

21 <4 

74 
293, 

24 
211 * 
614 
3678 

74 

3 66* 

i34 

ig 

26 

285* 

414 

163, 

67 

54v a 

305b 

396, 

17Sa 

557 8 

1 45s 

401* 

131g 

484 

684 

!9* 

56 

163, 

415c 

■ 64 
7Ts 

514- 

264 


Star A 


Feb. 

33 




Reading—— 24 

RepubUe Steal — •. 594 

Mevtou • /4l$ 

Heynokfs Metal m. n9 
Reynolds E. J. 673> 
Kleh'son MerrelU a4l; 
Rockwell Inter— 28** 

Rohm i Baas I 735 * 

Koval Dutch 436s 

Rum Toga— 134 

aaieway Stores... 473, 
St. Joe Minerals.. 443, 
Kepis Paper... 49k 

Santa Te Inds 364 . 

Saul Invest— 4 

3a.-ran lads. 75, 

Schlite Brewing.. 234 1 

Sohiumbeccer 764 

3CM - 17i, : 

Scott Pfcpm -..— . 214 1 

Scovill M<r , I 64 I 

Scodd’r Duo Vest, 65* 
Sea Contafritas... j 20 

Seagram 50 4 

Searle iG.D.i : IS 4 ' 

Seara Jtoebock-.j 704 I 

SBDCO 267g 

Shell OU 1 504 

Shell Transport...! 314 

Signal 174 

Sign ode Corp 1 395$ 

simplicity Par... J 2168 
181, , 
44 
127 8 

214 • 
151* 
546a : 
aS ■ 
575* ! 
231* 
144 
464 
344 . 
30 b* 
44 
64>« 


Solltron 

Southdown ! 

Southern Cal. Ed 

Soul hern CY> 

Sthn. Kat. lie*.... 

•Soot hen 1 Pacific. 
SoutbemRail way , 

South la nd , 

Sperry Hutch 

Spain Hand 

Standard Brandi. 

Swi JhICUiloraa 
Std. Oil Indiana. 

Std.OU Ohio 

Stauff Chemical.. 1035, 
Starling Drug—. 184 

Wtode&aker - 

Sun Oil — .... 

S finHit nrf VMIII 


idy 

Technicolor. 

Tektronix ^ 

Tetedyoe.„ 

Tates— 

Tl 


46 
294 
244 
324 
454 
63, 
59 
394 
34 
281, 

Tesoro Petroleum; :6 

Texaco dSi* 

rexasgoil. 044 

Texae ixutm 1214 

Texas CHI 4 Gas.< 16 
Texas Ctlliriee ...; 20 

lime. .6 

Times Mirror.....: 324 

Timken— ; 534 

Trane. .1 *64 

Traoramerica ...J 107, 
Inns Union ..... 344 

Tranewav infra li 224 
IVao* World Air/ 134 

Tra velars j *97* 

Tn Cool id rota I .. 214 

TJLW..: : 334 

80lJ) Cent my Fox 14 
HAL : j a8a* 

UARC0 J, 244 

0G1 161t 

COP- ! 101, 

Unilever Ltd 354 

Unilever XV , 474 

Union Bancorp— I lOu 
Union Carbide.... 754 
Calm Gommerra 1 74 
Union Ull Call ...: 434 

Union Pacific I «7 

Lniunxmerle* . 2 

LMKUTAL ...... 9l a 

United Hrands..... 8 

United Cnrp. c4 

US. Banasrp. 237, 

L's. Gypsum 22 

Ua. Induatnes— . 64 

1J a. Shoe 27 

US.Swel • 804 , 

C, Techool ogies..' 95 | 

LSM 27 7* : 

Utah Inti 60 . 

[TV Industries .... 364 j 
ViixUda Beet.—.) 14s* 1 

Walgreen. — 1 143, 

Warner-Oomimj i 23 

Wsrner- Lnmhert 351 , i 
Wells- Fn ran. -...j 1S4 1 

Western Bancrep. 2l 
WesrernX-Amer. i3 
Western Unxw— • 19 ; 

Wcbttngh'a GloeJ 164 

WesTvaco. ....1 467, 1 

Weyerhaeuser*..' 457* \ 
Whir/poo/ ....... 324 

White Cons. Inds &44 . 

William? Co ... 273e 

Wlscouain Kleci .. 74 ■ 

W ool w o rth :4l* 

Wvl.v 6 h ■ 

Xerox 687* 

Zapata. — | 13 | 


24 

594 

744 

393* 

08 

*6 

<84 

73 

44«a 

*31, 

481, 

444 

49*8 

366b 

4 

73a 

£ S * 

79 

174 

816 a 

166, 

63b 

l9Ta 

301, 

154 

704 

| «6Ta 

504 

501* 

173, 

401, 

217b 
I 183, 

44 

121, 

• 214 
161, 
647 b - 
346 b 
574 
24 
15 
48 

. «'« 
307 t 

43 4 
663, 

' IO 44 - 
181* 
46U 
29*8 

24U 

524 

45 

Bi* 

597, 

397* 

34 

284 

<61* 

<54 

343, 

123** 

16 

201* 

664 

23 

ZBd. 
10 Yg 

344 
214 
12 
jjfiig 
211, 
33ig 
14 4 
284 
23v a 
164 
107* 
■346* 
^7,g 
10 

’?* 

433, 

1” 

97* 

l- 6 

Bib 

237, 

224 

54 

277b 

8*4 

964 

284. 

6 O 4 

28ig 

144 

i 44 * 

22j* 
363, 
163, 
203, 
*2®* 
I 84 
l St* 

«7g 

433, 

*1* 
a&4 
- 8 l« ' 
.7 
541, 
S3, 

684 

134 


Steak 


Feh. 

95 


Feb. 

20 


Zenith Radio j 37 

Chile 3% 1925 874 

Peru ^ 199o 795 

l_-5Treas^aW7* 199^* 
G.>.Tre*«.«Kl9SCi 7894 
r ST rear* 4776 ,-85 1814 


374 

874 

195 

11004 

1894 

7814 


l.'^i . 90 daysl.iUa! 4.833, 4.80S 


CANADA 


Abbey &leo Prop« 

AtnrfbtPspcr 

■Agnico Bagle. 

AlamAlumlnlnm! 
tlgomaSreel ! 

Aabertos 

Bank Hcmtreel...- 
Bank Nora deotral 
Basic Beaeorota . . . \ 
BellTelepfaone~..[ 

Both.— I 

Bow Valiev Indi. 

BP Canada 

Broacan — 

Brineo— — 

Olgaxy Power. .... 
Canada Cement— 
Canada K’WLaiuU 
Can I np Bn k Com! 

Canada Indus. 

Can. Pacific — .1 
Can. Pacific Inv J 
Can. -Super Ofi....( 
Carling UlCeefe.J 
Caawar A bet to? _| 

Cfaleftan Dev 1 

Conilneo. ...... 1 

LV?d,. Bar burst... I 

Con. TeinJe M. ./ 2.30 
Consumer Gas..,.i 131* 

Uoataln Rich 

Deoca HenouroUB. 
Denison Vines...’ 

Dome Bine, 

Dome Petroleuml 
Dominion Bridge! 

Domtsr.. 

Dopoar j 

Falcon'fle Kicked 


3.60 
IBS* 
4.BB 
264 
S77* 

1264 

163, 

433* 

Sen 

47i» 

1.04 

17S, 

11 

121* 1 
t3.ee 
*** 
103|. 

5.60 ! 
273, I 
244 1 
167 S ' 
193, ( 
94 

3.95 ! 
77 , ; 

94 ] 


Port Motor Can.. 
GlaaiSreuVkmJt# 
Gulf Oil Canada J 
Bawker did .Can. 1 


193, 

5J0 

624 

IP 

pa 

214 

334 

82 

73, 

321* 

84 


3^0 

134 

4.45 

261* 

k8 

27 

164 

424 

9 

464 

1.04 

I 84 

*14 

124 

t3.80 

284 

104 

5.70 

267, 

844 

17*8 

197, 

447« 

4.00 

8 

94 

37S, 

54», 

2.35 

134 

94 

5.40 

63 

384 

36 

33 

256* 

214 

334 

180 

7ia 

314 

84 


folBnger 314 I 314 

H/itne Oil *A" > 323, ! 314, 


3 


Hudson Bay Mug 174 -I 

Hudson Bay... i. I 84 ! 

Hudson Oil‘2Gaai 404 I 

1 ..V.C — 1 

lrnaaeo 

I mperial OU 

I offal I 

Inland Nat Jla*...' 
Imernat'l Nickel' 
int'pr’y Pipe Line: 

Lao rm'lFi n. Co rpj 
Lobiau- Com. ’Bv 
Mc'miU m BloerU^ 

Massey Perg«oal 
McIntyre Porpoe! 

Moore Corpn,.— | 

Soranda Mine*.... 

Borneo Ener gy J 
Sth’n. Hleotne^.j 
NthtuHtnertkeM 

jfummrOil&Oasi 

Oatwood Petr'hai 

Pacsflc Copper U .‘ 
PacifiuPearoleansI 
Pkff Patadeam..' 

Pen. Can. Pet’ I'm 1 

Patino 

Peoples Dtipt.g.— 

Place Ga» A Oil—, 
PlaocrDevriopm t; 

lfow«r Corponii '11 

Pnre ! 

Wirebec Staq^nn.: 

Ilanure ( 

■ieeii Shew. 

Kui.AIgnm 
Koy*i At 
Uovai bb 


£•% . 
274 ! 
*43, 1 

14 I 

«4 
324 ! 

133* : 

7*« 

5.37 
237, i 

284 I 
467a ■ 
4678 

344 ' 

134 
524 I 
10.08 ! 
11?B j 
1.29 1 

0.88 | 
314 1 
L85 i 
193, 1 

to*, : 

d.40 1 
ii.36 : 
23 

107, : 
17 

1.41 ! 

.154 I 

67* : 

354 


174 

194 

40 

204 

27*e 

B44 

14 

94 

521* 

1318 

74 

5.37 

334 

29 

464 

464 

354 

134 

5218 

0.03 

11’b 

1.32 

0.80 
31 U 
1.35 
20i* 

104 

13.38 

0.37 

23 

11*8 

17 

1.41 

1514 

74 

554 


GERMANY ♦ 


Feb. & 


Prices l -for 
Dm. • — 


DI*.TH. 

% : a 


A. E.G 103 .4-0.4 - - 

AQiane Veroch— 416 -r 0.9 . *17 , 2.1 

B. M.W. 274.8 +0.3 14 2.5 


BAdT 

Bavar • 

Bayer Hypo— 

Bayer Vereliiibt. 

Vommerafaank _. . 

L'onlL Gum mi ... 

Daimler. 

Degusta - — — 

Hemag ...... 

Deutecbe Bank — 

Dmdner Bank....' 

Dyckerboi Xem't 

GuTebotfnnng 

Hfijitg Ukyrd 

Harpenert Dm 100) 

Hnedm «... 

Hoeacb 

Kali -Sab fDtobOt. 

Kamadt - 

Eaulbof 

Klockner (Dm 100, 

Klock Hnmbolt 
Knipp Pa' Dm 110- 
Knndeneredit Bkf 307.51—1.5 

Linde- - j 210 ,,+03 

LoweobmuDBU00| 

[fl ftitan— 

H 

3i*cnnvuz HinlDOj 

M6tolc©Tticfaaft - J 

Munch, 

Neekermann j 

j Dm I0Q.j 
eta Hlect.' 
Sobering.....— 

^iemmsw 

Sodzncker — .■ 

"ttyroan 

Verein 2 Waat Bki 


171.3 -+ 1.3 17 - 

147 +1.2 17 >5.6 

311 —2 18 2.9 

313.5 - 1.5 ,120 -2.7 

205.5 .*18 4.4 

109 t 1 - . - 

360.5 4-3 15 2.1 

235.5 4-0.4 1 16 -3.8 

186.5 +0-4 - 

317.6- 1.7 20 

258.1 4-1.6 18 

173 -X 10 
207.8 14 

131.5 +0.5 s!2 
157.5+0.5 

171.2 + 1J1 
70.2 - 1.2 

218.5—9.5 
411 ,-2 . 

268 +1 

137.5 —0.5 

190.5 +4.5 

147 + LB 


3.1 

3.5 
2-9 
3.4 

4.6 
8 ' 5.2 

18 5.3 
10 7.1 

5 I _ 
20 ' 3.4 
20 ; 3.8 

6 i 4.3 

6 | 1.6 


MILAN 


Fab.! 


j PWoa [ +or | Dlv. 1 
lire 1 — (lire 


m: 

% 


Alitalia Prir. 890 + 20 — 

-OJIC ...J 848.5+0:51 00 

Aosoma Fra J 4.800:+90 120 

Bataogi . 1.2851+46 I 70 

Bredai_ — . 2. 540. +85 <165 

Bnrao J 10.300^ +30 ,200 

CanrouJ ' 


C1GA. 


7.910 +410^00 
2.761+226 - 
4.800 + 121,250 
. 530 +17 ; 50 

2.200 + 10d 

1.726 + 14 


7.0 

2.8 

6.4 
5.9 

2.0 

2.5 


100 * 5 9 
L210+20 !lOO | 0.8 
302,+6 i 40 ]13.3 / 


1.950j • 20 

103^-1 J» 1 4 
191 ;-0.& 12 
334.5' +4 '■ 14 
276 ,+ 14^1 12 

490 : 18 

96.8;+ OJ 6 
157 ,+a ' 7 

154.9 +03 ' tl7 
364 -1.5 i 20 
3103+3.2 16 

271 19 

126.21+0.4 14 

331 aeaaj y 


18 ! 2.9 
16 ; 3.8 


1.1 

1.9 

3.1 

4.2 

L8 

3.1 

4.4 

6.1 

2.9 
23 

3.5 

6.6 

2.5 


PARIS 


Fab. S 


Pride |'+dr 
Pra. , — 


Div.m. 
Pm. I % 


Ctrl rim. .< 

Dalmine J 

&ba J 

Do. Prlv— 1 

Frnsldtr 1 

•eneralt. 48.000. + 550 500 MX 4 

1FI Priv. £ 2.599 +58 130 - 

inveai B 2.390 + 70 140 - 

liatoeroenti 24.130 +650360 L5 

Italras— — 1 386 +8 — • — 

ItaMder. 430.25 +8.26 60 , 1.4 

LeCeetraJe- y.550'+65 400 4.3 

Merrill E/eoto— 511+7 

Mediobeuca 74, 000+3001.200 1.5 

Boadadori Wt.j 1.295) +58 120 9.2 

Montedison .! 5333, + 31 . 33 i 6.2 

Moeta„ 1.150;. ! - . - 

Olivetti Mr.. J 1.000 + 26 ' 70 1 7.1 

Pirelli 4 C. ! 1 . 7761+37 


AUSTRALIA 


Fab. 21 _ 


IAM.C ! - 


Arrow AMtatk. 1 ;i.O 

AdrietdaBriririauCaBcEOx ;L15 
Allied UnfeTt^.In&NjnB t2-02 

Anxpol Kx^xattao _i 1085 

Ampul Patrotanm — 10.62 

Amou- Wlneiala. 
taaoe-Pab 

AnUt-Ccm l...»nHr.cB„— « 
Auta_Fona datiou Invert 1 
X3T-1- 


+4L05 
j— 8 JH 


innk.™ J 13.00 ; 

to Pkper filZZIf 1030 < — 
fndnrtrtw— 73 11AO (+832 


0 

95 1 5.3 
50 i 4.6 


KreUl &pa_ i l,165i +81 i au • -t.u 

BA8 J 83,895 +495-600 : 0.7 


Kl n aro em t. 

B PTT1H,TTf-m. . 

»^LK.PJL— ! 

S.T3.T. 1 

Snta Wmcoaa— Zj 
Soc. Gen. Immnb.. 


66 +2 : — I - 
2.710! +20 - I - 

6.220, + 10 1200 | 3.2 
1.602 +37 ,160 1.1 
1,618; +48 72 | 4.4 

217 '+ 10 I — 


BRUSSELS/LUXEMBOURG 


Feb. SB 


j IDlv.r 
Price + or Fra. flld, 
Fra- — Set i 2 


Air IsquMe -— .4 384.8!- 2 1163 4.2 

Aqaitainc — | 361 +2 \ 223, 53 

“ diin 110.2— 0.6 -11.03 9.9 

uK. Garvata...| 681 +4 >373 5.5 

Carrofonr '8367 — 13 j 57 ; 2.6 

Obaz'.eora Bauds: 206 r— 03 ! 15 ' 73 
74 +4 ) .v— 1 — 

474 —l I 12 1 2.5 

385.1 +3.2 . 253 7.4 
154.9. +2.4 i 103' 6.8 
339 . + 2.9 I 27 1 7.9 
141 •'+ 0.9 1X76118.4 
147 —2 | 16.6)10.3 

93.&0J+3.G&1 7.6; 6.0 
183 — 0.9 ! 7.51 33 
107.1+1.6 4.51 4.3 
226.5|+ 1.3 I 16; 6.5 
1.038 I— 8 il3.Br 1.3 


Oitroen — , 

Cle Banrofte— ~..i 

O.G.S— • 

CreditOom JVnoe 1 

Credit Fancier • 

Denein N3. -~J 
Fr. Petroiee..— .J 
GaL Intayene....! 
Goo. Oocliietrtale.| 

I metal 1 

Lafiugp j 

L'Oreal ..... 


Machines BnlL....! 44 (—0.1. — — 


tmUJl., 0.27 If! 10.29 


'ri Can..' 31 


30 i B 


Hoyai Trust .1 24 ig ■ 241 , 

flWpta-H 30 lj 303 b 

shell Lftnada ■ 167* 17 

ahraritt G. Mined 7s, 7i c 

Slebepa 0. G ' 111) ! lire 

Simpson ! 8 j 77* 

Slater WalkarC.J 8 7ii 

Steel ut Canada.., SOde 30s, 
Sleep Hock Iron. J 2.40 ' 2.41 
aunniagdale Oilil 7 ij { 81 , 

L'axaa- Canada... 281; • 281; 
rmuniuUom. BkJ lSig | 19 ( e 
r rang Can HpeLnl 12*8. | 127, 

Trans Mount Uil.1 93, ; 10 1* 

TrUee— 1131* j atAi, 

LuIdd Ira, gj* . gi, 

l-mreff Corpn •B‘.i 13 1 , 1 131, 
Walter Hlram....[ 331, 331 * 

Wen ijolk Tran* 25 | 25 

WmlHrn Grei , 18 1 17* 

a AUteff. * Assented laid 
s Traded, a Raw aeock. 


Mtohelin "B" 11,439 

.Uwt Henntaaey J 

PaeQjes.— I 

Perimwy j 

Peugeot iPra-TD)..; 

Printemp* 1 

Rhone Poulenc.-.. [ 
Saeilor S.A.— . . 

Sonroe Perrier.....; 

Sner. j 

Thomaon Brandt. 

Uamor 


+ 10 1 27.791 1.8 
619 1+10 • IO .81 1.7 
192 +0.2 16.5 : 8.6 

110.6 +0.5 14.1; - 

342 1 + 11.2 13.6; 4.0 

144.3; +2.4 I 13. B3 


3- 4.2 


j 689 

1+10 

i ' 18 

2.1 

[ 111.8 

1+2.8 


■ — 

70.7 

+0.61 

1 l2 1 

17.1 

123 

+ 1 

6 

5.5 

| 276 

+0.6 

I 325 

8.2 

267 J 

+ U6 

,i2.re 

5.0 

71.g| 

+0.6 

n.ttl 

16.1 


AMSTERDAM 


Feb. U 


Price |+or'DLv^Tld. 

Fla. I - * i X ■ 


Ahohl (FL20I j 122^ + L3 I 

AkzO(FLai) J 48.7; f 0.2! 


AleBm BnkfPUOQI 
AfiHV iPLLOj— - 1 
Amrolkiik(PI30)| 
VanBeihels/Pl^Of 
Bijeokof (FUO}”! 

BokaWotm. FI. Ip 

Buhrm -Tetterode 

Rlrorieri.F1.2Q). ..■ 

honlaS.V3earer 

EuwCo*T*cFU« 

UiatBrtcadMFl.Kl! 

Honekeu (Kli&iJ 

Henna Hton.i FI.IG 
HrJland Fond—., 

!l .WIWHB(Ft2Cl)J 

U'nteDouglasPiLs- 
LELO. Holla lid. ' 

lnt^laUer(PL3Ct[ 
N Barden (Pi LCf)) 1 

Mac -V«L Ina'nicej 

HedCredBk(Fl20M 

MedJUdBttFilhO) 

firio .Ft^O) I 

Surardal T.CateJ 

UCib. IF13JI ! 

tan Ommeren..'.. 
mfaaed ifTSOi...,] 
Philips iPl.lOi.,..: 
UijnSebVerPl.lOB- 
Uobna) 1 FL 6 U.....J 
RidiOL-n rP/^Oi....-’ 
Korento PUjOi...; 
Koya- DutcbiPISO' 

rila van burp's Bnb 


362.5+1 
61.6! + 1.4 


IB 1 3.0 
20 | - 
20 > 6.2 
50 llO.O 


81 J|-0.7 1 21 1 4. J 


118 

91.6‘+1.9 
117.21—1 
77.9—0.6 
514.5! -0.5 
128.51 + 0.5 
71.6-0.6 
63:6-1.1 


15 

81 

<02 

23 

24 
27, 
3U 


23 


6 

4.6 
4.S 
5.9 
0.9 
11 2.1 
X 4J2 


Albert 14.520 

BBL ( BqBrxXemb 1 ,990 

BeUrt B 12.175 

CBtiOta BtImnW2.250 

C. R.K. Cernam .. 2.195 

UoekerlU r 984 

BJLKJf .(2,170 

naetrabaL— (6.070 

i'ebrique Xat. 1.890 

OJS. I nno-Bm ... . J 1,890 
Glace St. Boob.... .4,650 

Hoboken ,4,360 

tntareom '1.730 

Krediwbank 16.800 

L a Kraal* Beige.. 6.500 
Retrofina 15,800 

Photo Geraert.... 1 1.414 

Pleux Pranki 16.590 

Sot Genera le. (2.786 

Sot Gen. Banque 2.815 

Sofina 3,450 

StMvay -A' 12.730 

Iracrfoo B/ee— ..'3.075 

D. CJ._ 2.B06 

Un. MiluDIOrhi. 1,390 
VtoUe 11 ontagne .M.630 
rc’ogpi i Ut»— 752 

SWITZERLAND • 


.—55 .390 
'+ 10 | - 
'+5 .106 | 4.9 
l ;no 6.0 

r- ISO 6^j 

; [160 15.3 

1—25 161 I 7.4 
—20 400 | 6.6 

f- lb"; 130 ; 6.9 

!+ 195 I 180 | 4.0 

: +10 (tllOi 2.3 
|— 10 1 129; 7.4 
!-S0 ■ 245 3.6 
! 285{ 4.7 

,—26 ■ 75 6.4 
'+80 | 350 5.3 
'-5 ; 175' 8.7 
I — 15 i 1751 6.2 
; + 50 1 196 5.6 
+ 16 ; 1861 5.7 
'+25 - — 

'—6 

95! 6.8 
360 1 7.7 
35.' 4.6 


• 8 

'+5 


I 6 O 1 4.9 
175 6.2 


Peb. 25 


Price 

Pra. 


+ or 


i-25 
(+6 
+ 10 
1—20 
i—20 
; — 6 


Djv.jYUi. 

• I 'S 


12 o.l 


tlniwl.i lm« iijl,17Q 

Bally Hid. _| 700 

BBC -A - L.... 1.665 

Clba-Gelgy J 1.670 

Do. Do. Part... 1 1,220 
Do. Do. Reg...,! 696 

Credit Snuae 12.796 

Pftelier (Georai ... 710 
G'n.l.Magjrri.Flo|l > 240 
Bo ffm anl^ K o cfa e; 10(1.760 ;-4.2&0 < 1108l 1.1 

Duerfood B.— ... -2.890 >+16 1 20 

I*ndieGyrB(P20 l W 660 ‘+35 6 ' — 

A’oatle (3.585 |+5 


10 
22 
22 
22 

* 16 

+40 i - 
..1 19 


3.0 
1.3 
13 

3.1 
2.9 


P». Reg-—. — ' 


3.8 

163.9: + 0.9 i 14 I 2.3 

49.6) les ' 3.6 

"* ” (6.96 ' 6.0 


140 
68 - 1 +I 1 

26.8 1 — 0.4 : 
25.91-0.4 
224.5— L8 


SI 

98.1 


-1.1 
+ 2 Ji 
-0-2 


54.81+0.9 
153.4| +0.8 

53 1+0.9 
180 i+0.6 
244 1 + 0.5 
.26.51-1.5 f 185] 
34.71-4L2! 18 
18 


7.7 

4^ 

1.9 

1L6 

3.7 
5.6 

5.9 

4.9 

, 6.8 

6 !11A 


60 

11 

6 

24 

20 

55Jj 

16 

IS 

10 


26 

20 


160 

201.5 

146 


Tokyo PariHIcfiSl! 


277.5 


Unilever 

VS1F 

C iL-/nfRt^.lnt -fl1[- 


PL. 89.4^ —0.1 


126 
- 182J 


+ 1^ 
+ 0.3 


3.1 

3.0 

6.2 

1L2 
2SJ1 6£ 


122.51+0,3 I 
117.9 


+0.5 


5 

10 

40 

17 

30.3! 


-0.3 I 3fU| 6.7 


—1.5 : I3.a 


31.81-0.2 teO.nl 


1.7 

4.1 

6.8 

6.1 
1.5 


7.4 

4.8 


Sandor (K2501 — j5^00 
Saucer Artxm.-... 

Sot Into. Pirelli. 
*wtaaair(F.J5Cn... 568 
Swiaa Bub Corp. 490 
Ua, Badk of Swit a.|3 ,63 5 

Wiurerthtir 1.865 

Zurich lor '9.875 


1.716 



Anta. 011 4 Oh.«._„„ 
Bine Metal lad. j 

SSM/Sfcr 

HH. Scott. ........ 

lari tot) Coiled Brewery..— 

GJ.Colro .--...i 

CSfK81u«. J 

.Com. Gold Field* Anal j. 

Container rtSli j 

Crams/. Hi U n l n ., 

CoBUln fintaimlia (250 

Dunlop R obber- ill) 

BSCOfc ! 

tkier Smith (01) I 

KJ;.Iaffqa<riea.. | 

F-*T. (Sfid. — • 1 

Gen. Piopre t y Trq*t..^.„ 
GoUfai 


1 '.: 


+fi4M 


-CJI1 


\ — - 
I-—.. 


flamerafayw— ... 
Hooaer— ' - -- 
LCJ. . 


1 JtJO. Hnidln»k..„._ 

InunOopiper-. ...u ] 

J armings Indnstriea.. 

JaanCb* vW). L 

Metals Bail oration.. _ 

; 

Mytf SniiKnmm 

Mew a.„^_ — 


Nicholas InternattonaL.. 
SortB Broken HIU ..J 


a 


Pioneer Concrete • 

Reekttt k CWman— __.l 

H. C. -Sleigh. . 

Sonridandyiuxing r ^_1 

UtOCksR Hnlrlinpy “l 

Tootta — 

Walton.^. > 

Western Mining (GOcaucsU 

WoojwBrtfca .j. 


... 

11.15 +4.02 
( 0.12 . 
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farming and raw materials 


Wheat pact 
extended 
by 2 years 

BE INTERNATIONAL Wheal I 
greement has been extended 
lain for a further two years 
itil- endJune 1978, the Inter- 
.nooal Wheat Cound] (IWC) 
Id yesterday. 

This was agreed at talks in 
.ridon last week attended by 
legates from 34 member coun- 
es and observers ixom the 
GATE, UNCTAD and the 
arid Food Programme. 

During the talks, .it was 
ided that a progress report on 
jew international arrangement 
replace the present agreement, 

: icfa was originally due to have 
jired on June 30. 1974 and 
iseqnently extended for two 
ys, should be made at a Coun- 
session in June. 

Tre present agreement, start- 
from 1971. includes both the 
eat Trade and Food Aid con- 
dons. 

be two-year extension must 
signed by eligible Govern- 
ats between March 17 and 
$1 7. 

olio wing this, a conference 
governments will be heid at 
end of June to determine 
ther the requirements have 
l fulfilled for the Agreement 
enter fully into force on 


Copper price advance 
slowed down 


BY JOHN EDWARDS,- COMMODITIES EDITOR 

PROFIT-TAKING sales, and the Nevertheless, 
early suspension of trading on undertone 


the general rise in U.S. domestic activity, I 


Downturn 
in cocoa 
market 

By Our Commodities Staff 
COCOA PRICES on the 
London terminal market 
declined sharply yesterday and 


auayenMon oi trading on undertone r emai ns fairlv narrHiilarlv > n tT « uwuuru jeweruay acu 

gpSiJrS-S r.&r.rs!! 


Record U.K. 
irm exports 

Our Commodities Staff 
EXPORTS of agricultural f 
ament and produce rose by I 
it cent, to a record £l-297m. 
year. 

ichinery accounted for 
lm.. against £419.4m. in 
Exports of agricultural 
■icals rose by £36.6m- to 
n. while produce sales leapt 
L72.6m. to £497 Jm. 

2 main pan of the rise in 
ultural chemicals exports 
ccounted for by insecticides, 
rides, herbicides and dis^ 
ants which rose from 
n. in 1974 to £86.3m. last 

e animal exports rose by 
. in value to £53.4m.. while 
and meat products earned 
m. against 71.flm. in 1974. 

- eas sales of milk and milk 
cts amounted to £4&6m.. 

Atari. 


London Metj»i P ^vrhan^f to 522,825 tonnes, is certainly its domestic prices do Comes i 

dJy n - etai Es ^ ianse yester ‘ “ ore encouraging to the ‘'bulls” quotations to an established price 
Enconraeerf ho rho fw *.» «„ “ an , the steady rise since last of 63 cents a lb, in line with 
Ch WfflSM ■ Qtber US - cappcr Producers, 

and a strone tone in the 7\w ***** to that stocks had in- A bigger than expected rise in 

York uSSef on Frida^nShL crea5€d - for 29 weeks iu tin stocks, up by 170 tonnes to a 

copper prices ^Londobrosein • UC0M ™! “«* il remains to be total of 7,340 tonnes, halted the 

early See montS ■J" whetSer **** * * Mate JP* 8 * 1 *** ** P ri «» «»■ 

wirebars rSchine BQi taS chan * e » the direction of stocks Standard grade cash tin lost £3.5 

at one Vtace or whether the decline is a “one to £3,251 a tozrne, after rising by 

But the steam wot «f Web wonder” as happened in over £50 on Friday, 
the market «» Knit, fin price 

three months wtrehars pnHas C 111 ended the week-end 

only as hi-hw on pS- Suggestion nearly At higher at over} 

close at £838.25 and cash wire- Much ma * depend on the situa- 5JJ*; 012 LiL p lT?i £o di £JSlJ ,a 5i 
bars £3 up at £619.75. Lon in Africa, and whether 1™!®. .°* er *SSI£° 

The -unexpected early closure exports from Zambia and Zaire J 

of Comes tthe New York com- *** he restored to more normal it* m»rb«5 ’ 

modify exchange 1. because of levels following the virtual end 

bernfa threats, undoubtedly wSs of the Angolan war. Bu?a«m the J Undertone SSs i 

an influence in London since The suggestion is that it will g,,,, f *_ presenr a * i east ] 
much of the recent buying be some time before copper ship- * f,u 0 f tonnes m 87 800 
interest, especially from specif meats can be carried on toe Ben- tonnes in Sad SocL wm a' 
laiors has been generated from gueia railway, even tf Political bigger decline thfn anticipated 1 Instit ute (IBC) SZid - 
Atfh. * u differences can be resolved. a nd helped to maintain the ! - ^ J : 

"A ®®m e however. Meanwhile the other equally upward trend in prices, especially ( 

many, dealers were already potent influence in the market as there was continued trade ) 
the . re ®*J lt rise in are the prospects for better buying interest. As expected zinc ’ 
values would make the market demand as a result of unproved stocks rose by 800 to 48.000 1 
™! n £. w ,e , ** , profit-taking at business. ' tonnes. LUE silver holdings fell I 

toe higher levels. Fresh rumours of a possible by 60.000 to 15.510.000 ounccB. i 


But ftlth ao significant 
fundamema) factor in evi- 
dence and in view of the fairly 
low volume traded, dealers 
were inclined to see the fall as 
an adjustment after the recent 
sharp rise. They think the 
underlying tone might still he 

mildly “bullish.** 

Purchase of Ghana main 
crop cocoa for the 31st week 
of the season (ended February 
19) were estimated by the 
Ghana Cocoa Marketing Board 
at 3,755 ions bringing the 
total so far to 37&041 tons 
against 358.409 after 21 weeks 
last year. 

• Brazil’s Central Bank is 
finalising a plan to allow coffee 
export firms to trade on inter- 
national coffee markets. Sr. 
CarniHo Calazans, president of 
the Brazilian Coffee 


Ceiling raised 
on brucellosis 
compensation 


UM1NIUM 
itput up 

International Aluminium 
ite said its members pro- 

812.000 tonnes of primary 
lium in January, compared 

811.000 in December and 
*1 in January 1975. reports 

rage daily production 7 was 
tonnes,- unchanged from 
ber but below the January^ 
verage of 28.RO0 tonnes. " 


Dairy fears on 6 tied’ cottage ban 


' SHARP RISES in tbe maximum 
• compensation payable for cattle 
slaughtered under ibe Govern- 
■ merit's brucellosis and tuberculo- 
. sis eradication scheme will take 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT ■ , P ^ U . 

DAIRY FARMERS in tbe In these areas some 60 per dairy industry, leaving only momentary question. Mr. Gavin 
eastern, south-eastern and cent, of all milk production is order to seek other jobs in 'Strang. Parliamentary Secretary 
southern regions of England are dependent on workers in “tied” dairying with service housing. : f° r Agriculture- said yesterday 
convinced that the abolition of accommodation but in the far There is a high degree of ilhat maximum compensation on 
the “tied cottage" proposed by west only about ooe-flftb of the mobility among dairy workers I non-accredited cattle would go 
the Government would mean a milk is so dependent About who feel it is much more of a u P from t2A0 10 £lW0 P er bead 
marked reduction in the output 75 per cent of all dairy workers career than other forms or farm I Abased on 100 percent of market 
of milk unless accommodation live in “tied” bousing and pro- work. , value) while that for accredited 

could be provided for dairy diiee some 30 per cent of overall The situation in the south-east } -animals would rise from £180 to 
workers within -fairly -close milk production. is aggravated because there is an £*0fl i (based on <5 per cent of 

proximity to their farms. ,, .. _ . 11# acute houring shortage generally. relue). 

Those in the west and north- According to the survey about partiatiariy in the The present ^maximum rates 

west areas of England and Wales 10 per cent, of all dairy workers wes{ of Engl £ nd the pressure* on were J ** *“ 1972 ? nd tbe "ses 
would not be so badly affected leave their job every S*V- Most bousing do not seem to be so ^ deS]gnec! t0 rake account of 
because fanning there relies to workers, however remain in the great ■ sh «P increase in live cattle 

a much greater extent on family * 

labour. 

This js the result of a survey 
into dairy farmers’ attitudes to 
the abolition of “tied” accom- 
modation carried out by Miss 


: prices since then. 


Floods hit sheep herds 


SYDNEY. Feb. 23. I 

Ruto Gasson of the Department j T 1S not yet poss ible to esti- 1950 and said they will not re- 
?LJ^.® conomy at Cambridge mate ^ numbci . of sbeep lost motely approach this figure- 
university. north-western New ^ Moree, north-western New 

The greatest anxiety was ^ So** Wales, the Stock Agents 

found among the owners of large ™ ales and smith-western Association President, Mr. Bruce 

herds in the south-east because Queensland, reports Renter. But Tapscott, said losses in the sur- 
they . were almost- entirely wool trade and Agnoiliure ending district could be as 


BRASILIA. Feb. 23. 
BRAZIL HAS told U.S. Secretary 
of State, Dr. Henry Kissinger, 
that it has decided not to join 
international producers cartels, 
according to U.S. officials. 

__ .. . MH , U wv w , Ahhough the decision mainly 

dependent on hired labour. Department s°urces _ said the ^ 75 per cent _ on the | affects iron ore. in two or three 

Owners of these herds also number will run into many worst-effected properties. 'years’ time it will also keep 

claimed that it was essential for thousands- -One property- had a total loss [Brazil out of tbe bauxite pro-! 

a substantial proportion of their They discounted London trade of its 15j0Q0 head flock. Fodder ducers'. agreement. • 

workers to live near their reports -that . the losses will is being air-dropped at the rate] Brazil exports Sm. tons of iron 

premises so.^thaT, they ,couldo)>e- exceed, tbp .iflm. she^J lost in of 2,000 bales a day to surviving 1 ore a year to the U.S., 16 per 
at hand for emergencies. '■ ■ the mots widespread floods in flocks still flood-bound, t cent, of ILS. imports. 


Brazil not for 
producer cartels 


GRAIN SUPPLIES 


Bumper crop problem 
for Bangladesh 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


FOR THE first time for many 
a long year Bangladesh to-day 
faces an immediate problem of 
food glut rather than food short- 
age. The monsoon was so good 
that they have got rice almost 
coming out of their ears." said 
one foreign food expert. 

Bangladesh has certainly got 

more food than the regular 
storage depots can cope with. So. 
existing grain stores are being 
filled above tbe normal safe 
capacity, jute godowns are being 
used, and in some places the besl 
cover that can be managed is 
simple tarpaulin sheets. 

The Food Ministry in Dacca, 
however, quite rightly lakes a 
cautious view about the good 
arnao (monsoon) crop. It points 
out that Bangladesh is still some 
way from self-sufficiency and 
will need between 1.2m. and 
1.5m. tons of foodgrain imports 
— and more if either of the 
other rice crops is hit by flood 
or drought or other natural 
disaster as frequently happens. 

Officials are cautious even in 
estimating the size of the aman 
crop The* told me: “It will not 
be smaller and it may well be 
larger than our original estimate 
of 7ra. tons." 


Wastage 


If the Ministry is right, and 
if tbe aman turns out to be about 
7m. tons, and if then the two 
other rice crops, the boro 
(spring) and ans (summer) turn 
out on target at 2.7m. and 2.9m. 
tons respectively. Bangladesh 
would tbeD have produced 12.6m. 
tons of foodgrain io the year. 

Allowing for wastage and for 
seed, net grain production would 
be 11.4m. tons or about 1.3m. 
tons short of consumption needs, 
and slightly more than that 
would need to be imported to 
start building a buffer stock. 

Some specialists would quarrel 
with the official figures, for 


example by arguing that the 
aman crop is- 7.5m. tons at least 
Indeed, many economist and 
statistician man-hours have been 
spent quibbling over estimating 
Bangladesh’s real foodgrain 
consumption. 

It is a fruitless task because 
no one is sure exactly wbat the 
population is— though i\ is some- 
where between 75m. and 30ra 
The experts usually end up by 
calculating that at 15.6 ounces uf 
foodgrain per head per day. tbe 
foodgrain needs are 11. 91m tons 
if the population is 75m. and 
12.71m Ions if there are 80m. 
people. 

How far even such a calcula- 
tion helps tbe planners, the food- 
grain importers or exporters, 
still less the hungry Bengali may 
be doubled. Tbe distribution of 
food is bigbly unequal and tile 
average Bengali probably does 
noi get 15 6 ounces a day (hardly 
a fattening diet) 

. What can be said with 
certainty is that the monsoon was 
good and the main aman crop is 
a bumper one. Tbe price of 
paddy bas come plummeting 
down from taka 300 (£10 1 a 
niaund (S22! lbs) a year ago to 
about tbe official procurement 
price of taka 74 a maund (equiva- 
lent to the 120 per maund of 
white nee). In some places tbe 
market price is below tbe 
Government procurement price. 

The Rood harvest has strained 
storage capacity, and for that 
reason the Government has 
stopped its procurement drive. 
Out in tbe countryside, the 
people readily say that they have 
had a good harvest and almost all 
look well-fed. 

■ By - the autumn, though tbe 
home-grown foud resources of 
Bangladesh will once more be 
under pressure as there is no way 
in which even the combined boro 
and aus crops can match the size 
of the aman. 

What is encouraging is that the 
Government is beginning to deal 


with some of the longer-term 
problems which have so far 
prevented Bangladesh from get- 
ting within sight or foodgrain 
self-sufficiency. 


Complaint 


It has launched a crash pro- 
gramme to repair about 2OOJO0O 
tons of grain storage capacity, 
about nne-fifth of Bangladesh's 
total capacity, which were 
damaged. 

It has raised tbe ration prices 
uf wheat and rice by about 50 
per cent. Foreign aid donors bad 
long cum plained that the sub- 
sidised ration prices of grain for 
city dwellers were merely a dona- 
tion from tbe Government to the 
well-to-do The Government, 
probably optimistically, this 
month also launched a campaign 
to persuade the well-off to sur- 
render their ration cards and it 
claims some success. 

In the countryside the Govern- 
ment has started a self-reliance 
prog ram me. one object will be 
for villages and communities 10 
inuku better use of existing 
facilities by sharing them. One 
of the problems of Bangladesh 
agriculture i- that the rich men 
or the well-connected have ten- 
ded to grab the benefits of new 
facilities for themselves. 

If — und it 1* an optimistic if 
— the self-reliance campaign can 
succeed and if the country can 
make full use of existing new 
technology through new seed and 
fertiliser. then food self- 
sufficiency should be attainable. 

At the moment the average 
yield is only 15 mounds per acre, 
though that is an improvement 
on the 9.6 ruaunds which was the 
average far 1947-4S. But in some 
places in Bangladesh 100 maunds 
have been obtained. Most experts 
think that an average of 40 for 
the whole country should be 
within reach. 


Drought cuts Malaysian palm oil crop 


SEVERAL MAJOR producers 
and at least one leading dealer 
in Malaysia believe the impact 
of the Malaysian drought on pro- 
duction and price of palm oil 
will be -relatively shortlived, 
reports Renter. 

But instead of a 20 per cent. 


increase originally predicted in 
1976 production, their forecasts 
□ow range from an increase of 
no more than about 8 per cent, 
to an unchanged or even slightly 
lower output than last year. 

. Mr. K. K. Sharma. acknow- 
ledged 'as the lsu-gest palm ' oil 
dealer in Malaysia, repons that 
so far this year mill production 


W ASHINGTON. Feb. 23. 

bas been reduced only 5 to 6 per 
cent, because of water shortages. 

However. Mr. Sharma. whose 
views were echoed by senior 
officials of several major palm 
oil plantations in Malaysia, pre- 
dicted the drought impact on 
palm Iruit production will be 
felt between three and nine 
months from now. 


SE METALS 


before treSh lnflottUaf demand from m* 
quarter posted tbe price back np to 1942. 
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Widespread advance helped by revival in gilt-edged 

Share index up 8.3 at 400.2— Hoover good on results 
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Option 


• . J r_°T p r Awnnnt Features. Rises led fall* by 9-2 

♦first Declara- Lari Ac S£“* ^ FT-quoted Industrials., while 
Dealings boos Dealings Day - pT-Act.ua nes All-Share index 


than-exnected results, providnw good at 138p. Elsewhere, demand, dosing 6 to -the good at fall ol S on the disappointing marie headway. York Traitor das- 
nne of the day’s more noteworthy Distillers put on 2 to 145p. 124p, and GEC adding 3 at 151p. half-yearly statemenL All ex the in? 2 firmer at 28© and War 3 

features. Rises led falls by 9-2 R. Costain featured Buildings, Favourable Press comment on the respective “ rights " issues y ester- better at 36p. BSG continued to 
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Feb. 9 Feb. 19 Feb-20 Mar. 2 k 

Feb. 23 Mar. 4 Mar. 5 Mar. 16 'steady ’volume of small sell- load from the company's joint better at 246p, after 24Sp, follow- Millar were 34p and the new at 36Jp, and Henlys, 3 higher at 

Mar 8 Mar. 18 Mar. 19 Mar. 30 JD „ on j ers found the investment venture with Taylor Woodrow (2 mg a Press revelation that the shares 6p premium and Tecatomit S3p. 

* Mew un» " dcriiBBs nwar U*e piai* ncy mar ket in unreceptive harder at 290pj on Dubai’s dry latter had been holding merger Sp and the new at 9ip premium. Reports of State aid made Httie 
frwn 9 jo a.m. two business days earner. moo[ j ^ t h e premium moved dock. Tarmac, at 174p, recouped discussions, whidi had proved Foods were firm in an improved noticeable impact on the Paper/ 

A good revival in British Funds consistently lower to close 35 6 of Friday’s loss of 10. while abortive, with Thom. Plessey put business. Tate and Lyle were Printing sector, although the 

provided a springboard down at 1022 per cent. Yester- gains of around 3 were recorded on 3 to 79p, but Philips’ Lamp marked up 5 to 2B7p xd on the leaders did close harder. British 
for a sharp advance in equities day’s SE conversion factor was by John Laing “A.” 105p. Harley, lacked buying interest and wared chairman’s statement on the pros- Printing gained 2 to 49p and DRG 

yesterday after last Friday’s re- 0*316 (09265). 104p, and AP Cement, I76p. Mon- ? e to £10*. Elsewhere, BSR, with pects of the newly-formed were similarly dearer at 130p. In 

action in response to the Govern- tague L. Meyer were called a annual results expected shortly, engineering subsidiary, Asso- contrasting vem. Newspapers had 

inent’s White Paper on expend i- AJnt Wp«ft hpftftF penny firmer at 70p ex the rose 9 to 121p. 3JJK. Electric, Sip, dated Dairies were active and 6 outstanding features in United, up - 

tare. “ rights” issue, while the new nil- and Ultra Electronic, 64p..added 3 higher at 212p, while Cavenham 12 at 272p, after a fresh peak for 

Although not particularly ra- Firmer home Banks . were paid shares opened at 13*p apiece, while Unitech finished a hardened 3 to 127p, and gains of 1975-76 of 275p, and News tnter- 

spiring, week-end Press comment featured by National Westminster. shade better ex the 100 per cent 2 were scored by RHM, 50 ip, and national, which rose 7- to 165p. 


A good revival in British Funds consistently lower 
provided a springboard down at 1022 per t 
for a sharp advance in equities day’s SE conversion 
yesterday after last Friday’s re- 8*316 (0.6063). 
action in response to the Govern- 
ment's White Paper on expendi- flat, West better 

Although not particularly in- Firmer home Banks 
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spiring, week-end Press comment featured by National Westminster. 
an the U.K. money .supply figures which rose 10 to 260p in front of 


Govt. 8m-~ 65^1 
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and the outlook for short-term to-day's preliminary results. 
U S. interest rates helped senti- Lloyds put on 9 to 255p xd and 


Tnent in Gilts. After a cautious ivtldland /results 


start, short-dated Stocks encoun- 
tered institutional demand and, 
after a brisk trade, closed at the 


Friday) 


added 7 at 303p. Barclays dosed 
3 up ai 31 Op. Overseas issues 
were better in places, with 


HOUSEHOLD 

GOODS 

F.T.- Actuaries Index 


day’s best with rises ranging to AustraUs and New Zealand and 
J. Long-dated issues were by no „ Kon «. _ nd shanehai both 3 
means left out of the picture, but ^SL^JSfS^SS 


scrip issue ai alp. Fitch Lovell, 68p. Joseph Stocks Home Comities picked up 4 to Sip-. 

Stores shrugged aside the Trea- improved 15 to llop in a thin and Morgan Grampian, In Phb- 
sury's recent warning of a bleak market in response to the interim fishers, advanced a like amount 
outlook for consumer spending statement. Ip Supermarkets, to S3p. 
and closed widely better rollow- Tesco hardened 2 to 39p with the 

ing a reasonable turnover. British help or Press comment. Kwik QllS foilOW UPtUTD 
Home Stores were raised 5 to Save Dlsconnt were also popular r 

35 7 p. while gains of 4 were at l22p. up 5. ^ _r® tne ^genera up- 

.scored by Marks and Spencer. 
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activi^’ here was on* a smaller fearer at 4(Wp and 350p respec- 
scale. Nevertheless, demand nyely. ^ 


.scored by Marks and Spencer. Ladbroke moved up 6 to llOp tojU Md in a moderate Gude vvhicb rase 4 to 225p., while a small tended to lose ground in fie 
l(Mp, and “ Gussies ” A'. 212p, in Hotels and Caterers, where ?• . demand ahead of Fridays p re- the fall m the. wvestmem 


found sellers reticent and final Alexanders eased 5 to 225p on The 
quotations were up to } better, chairman s cautious statement. 


.with the emphasis on high coupon but higher first-half earnings left 
issues. The long “ tap ” Treasury. Anglo-Continental 3 better at 53p 


12J P*r cent. 1983, *A\ was ad- m Merchant Banks. 


justed li lower to what was con- Insurance Composites, aided by 
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rie^ntams mo^up 3 to>P GrondMe^lhan hardened 3 JW tjJjju- that , “^"retoSdSS, 

while F. H. Woolworth (ahead of to 83 p and J. Lyons A moved up ai^aWp. Sh eu, M6p. a fter similar amount better at 64p. nervousness over the p 

Friday's results) edged up 2 id 4 to I52p. aod Mgety. up 9 Mlp. eontinved sfaution in soaihem Atek*. 

sop. Awaiting to-days prelmun- rr nlpacp S apiwe.RoyalDutCbcOntiwrted Jodraw strength from a recent .American dropped H) toa 

ary statement, Sptrefla rose 3} to ilOOVer piease J™ ™ •* , * w , * 34 * on ^ Broker’s circular. Securl- low of 296p: the company - 


SOp. Awaiting to-day’s prelimin- 
ary statement, Sptrefla rose 3} to 
a 1975-76 peak of 85p. WearweU 


There was a revival of buymg ^ r inm “255? «« rerorned to favour an H6p, results are due any day 


sidered a more realistic level of Press comment, opened the new 
SM. The Government securities in- Account in fine style, even though 


dex rose 0*6 to 63.17. 


the volume of business left much 


The volume of trade in the to be desired. “ Royals ” (results 
equity leaders continued to be due nest Monday) fared best at 
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were ujrf 3 to 26p. Shoes were i„ t* £*£553 f^'SJgggLlg SuL'i 

noteworthy for a nse of 3 to a industrial leaders. although ‘JP Up 10 taat Fnday on the kite, eon tinned to attract sm 

lgip-.S peak of 46 p m Footwear c i os j n g levels were a little below l ° ^ counter-bid from European persistent sellers, losing 

Industry Investments on the in- day - s best Unilever recorded jMccatebcd to mves^nt dollar pgrrig^ Febxstowe Dock turned 258p. 
te ™“ fi eures. a recovery of 8 at 440p, after influences apd Pan ,Q«mi fril 40 g^er ln Shippings, losing 5 to South African Gold sha 


Industry Investments on the in- 
terim figures. 


Tube Investments were particu- 442p. awaiting the annual results, to while Sunnlngdale lost 25 ,==_ 

1 1 1 : . .. . n n 1 _,.n In ti.-i.in ™ K - 


larly good among leading Engin- due March 2. Beech am, 355p, after 
eerinrs rising 10 In S34 d. while oisrn SA7n amt Metnl Ray. Press 


ings, losing 5 to South African Gold shan 
recommendation turned to mark . time in 


rather disappointing — official 320p. up 10. while Phoenix put on premium and closed 161p eerings. rising 10 to 334p, while 357p. Glaxo, 367p, and Metal Box, n^ss comment 

markings of 6,900 were the lowest g t 0 220p and Sun Alliance 7 to premium following a fair turn- Hawker. 412p. and GKN. 308p. 2S6p. all rose 7, while Turner and stimulate interest 1 

so far this year for a ftfonday— 4320. General Accident added 5 over both put on 6. Vickers, the sub- Newafl (which will be traded in where the leaders e 


but sporadic institutional support at 172p and Commercial Union HAT were also quoted ex the -> ect of week-end Press comment. ex - rights " form this morning) 
at the start of a new Account antJ Star both improved 4 ■Tights” issue at 40p. while the ?° se S to l«7p East Sussex added 4 at 155p and Bowater 

saw prices respond quickly Best to J^^mmon level of l34p. new nil-naid slum onened and Jumped 8 to 30 Ip following news finished 3 harder at ISlp. after 
evels, however, were not fully vL “ „ ‘ .7* 

1.4 *1.. W Among Brokers. Alexander 


held and the FT 30-share index, 
which touched its highest at 2 


Bowden, which are currently 


p.m. with a gain of 10.6. dosed merger negotiations with Maurice 


Press comment directed fresh 4 ir „ recovered 5 to 7S«p. while satisfaction with the better-ihan- 
at tent ion to ICL which improved jP - , expected preUminaiy results. 


left Common Brothers 4 off at trading with smaH seiling f 
g™™ - S8p- but Furn<S6 Withy revived the upper hand foltowin 

l with a gain of 3 to 213p. P & O initial modest faH in the 

JSSbS V SlnH Deferred rallied slightly to dose price which was, however, 
reasonable demand and r etriy d .^ M 97p x< j. unchanged at 5181.75 per 

f , , ”°° d t Textiles firmed throughout the 'The- Gold Mines index gav- 

amor Ust. Coartaulds touched 163p further 15 to 195* its lowes 

before closing a net 4 better at since December 27, 1973. 
JiSSeJSSf Ifilp. while Mottmgham Manofac- Australians % were ge 

taring ended 2 dearer at 68p, the firmer in line with overxugb 
V&, latter ahead of to-day’s prelimi- markets. Although the faq 


sTim on balance a 400 9 amo Tozer and Beck, edged up a penny attention to id, which improved bv MefcA 79n Vnri «xpecxea pneummaiy results. — latter ahead of Jo-day s prelimi- m arKCts . ArthOUgn the raq 

s.j up on oaiance at «uu^. Apart io-„. iho maihe am hi,p 6 n» 382p ex dividend. Fisons oyKxpanueii metal, 7»p, ana vbde favourable Press comment ■ rxoperues put on 1 to ^4iP nar v . moults. Textured Jersey investment premium dar 
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Gilts, the recent strong advance Thursday, 
on Wall Street was an additional Brewerii 
fillip. firm mart 


Gains were fairly widespread week 


Phursdav rose 8 to 390p. while Albright and p rlSJSSi.f "1 prompted Gomme 
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m secondary issues, with Hoover Allied rallied 2 to 69p, while siderably brighter, with Reyrolie on newspaper mention. Neepsend itotthev in front 
’A.’ up 15 at 340p on the better- Arthur Guinness dosed 4 to the Parsons, on renewed investment rallied 2 to 48p after Friday’s .vTjrd-oiiarfer fioiu 
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V - p i.: a . in J prompted Gomme Holdings to ptimj s mu-year rwiau. (interim figures due Thursday) interest here. MM B 

market. R. ^twnght were raised move ahead 10 to I04p. Also on ?!f^ llere ’ n ^‘ I>ex Pn ***T*‘J"L hardened 3 to 23p, while irimiiar gained 5 to 2I7p reflecting 1 

Isso US' R^«n d v? press raention . Berwick Timpo n ^ m improvements were seen in Coats ’ in the copper price and 

2o8p and D. F. Beron gained 21 pu , 0 n 4) to 56p xd and De La with an improvement of 4 b »U^>. 67i p< aod Tougbai comment, while BH Sonti 

more to 18ip, the last-named still added 3 at .237p. Johnson Hammerson A. 3pp Berkele y ^ t g^p Bond Worth ramp unchanged at 172p followi 
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ralhed - to 48p after Fnda> s third-quarter figures, gained o at JJjj* ^ , Gpeit , Portland^ Bsrates, ^ increase fi first-half profits, making Kanmantoo coppe 

340p, while Madame Tussaud’s. ~? 2p - showed gains or around f^d best among the Tobacco in South Australia. 

with annual figures expected becunttK* _ mtor rising 7 to 35Sp. Imps Tins were marked up re 

Thursday, firmed li to 19p. “ were a shade off at 78p xd. tius recent strength of the 

Foseco Mlnsep were notably ■*** ® f J^ther firet-h^ l^s to Gatbrie featured quiet Plante- Ayer Hitam rose 3 to 190 

higher at 198p. up 11, and Hanson J 1151 a fraction up on the £ ons ^th a rise of 6 to 184p. . Elsewhere, Barymln advi 
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gains of 4 were secured by Barris 
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GROUPS & SUB-SECTIONS 


Monday, Feb, 23, 1976 


Figures in parentbew* show nambe 
of stocks per section. 


1 CAPITAL GOODS (178) *49.89 +2.s 

s Building Materials (29) ... 141.69 t 2 .i 

3 Contracting, Construction (23) 832.37 4-1.3 

4-. Electricals (16) a63.64!+4.o 

■ Engineering (Hea*y) (19) ... l 7*>-46 +*.1 
: • Engineering (General) (63) — 

7i Machine and Other Tools (9) » «>i+a.2 
a I Miscellaneous (25) ^ ... isi.is +1.8 

« CONSUMER GOODS I 

{(DURABLE) (56) + *» 

» ! Electronics, Radio TV etc. (15) iai.se +3.4 
11 j Household Goods (14) ...I 183 - 40 * 9A 


...1141.69 -r-2.5 


1170.46 +3.1 
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Batid | 
met) ] 
Corp. 
Ta* *2% 

15.42 

5.68 

. 9.81 

12.05 

6.11 

12.84 . 

| 15.08 

4.21 

. 10.36 

7 15.53 

4.63 

1 8.85 

- 19.18 

6-93 

' 8.48 > 

1 16 J1 

-6.24 

9.20 ' 

! 14.86 

6.89 

12.18 1 


Friday 

Thorn. ' 

Wed. 

Taodav 

Y Mr 

Feb. 

| Feb. . 

Feb. | 

Feb. 


£0 

| 19 • 

IE > 

17 

:iapi»rt>*H 

Index 

i ; 

index i 

Index 

Index 

' Index . 

Xo. 

No. 

Xo. 

1 Xa. 

- Mo. j 


Lcbus, 54p, International Com- for choice, with Sime Darby, mp. , 

puters, Hop. Trafalgar House, and uichcape, 39Sp, recording -. a feature m mining . share lUSCo 

HietaMd Uws lode* 104p, and Staflex International, giiss of about 5 atnece. Borfw markets was the strong institu- \rr 

45 35p, Evode put on 2 to 60p McConnell unproved 4 to 188p, tional and general demand for * * t 

ahead of Friday’s annual figures, helped by Press comment regard- m 0 Tfnto-Zhic, the shares of which 

. j Motors and Distributors joined *“6 intended nationalisation rose 9 to 195p. A further factor *'**•*■ fwfc 

' ramSSL™ fa the general market upturn, of the companys Guyanan as^ts. m this was, of course, the fresh 

. coo.pii.twB sjoo,, ont at g2p. up 5, Paterson Zochotes “A ’contra^ed rise in copper and this helped taS 

1 following Press comment, while with a loss of 10 to 390p. while Selection Trust, another finance Ftawdaim 

1 — - — — ■ — Lucas were finally 3 better at 218p, Hamsons and CrosfieU fell 13 to company with the major part of ofls 

, H** 1 * i * x>w : Hi « h ■ after 220p. and Dowty finished 4 9S7p. .its assets outside Southern Africa, Haina n* • 

155 06 ' 51 7a- 806 37 so 71 t0 *he good at 159p. Group Lotus Favourable week-end ‘ Press which gained 15 to 495p. nmc terror 

'30# i?70i 10/1)75) fi(Si72i were noteworthy for a rise of 5 comment drew buyers’ attention- Shares of the' South African- 

150. 18 45.11:233.84 44.27 to 29p. Commercial Vehicles also to Estates House Investments, based Finance Houses, however. Total 


Demand for RTZ 


to 44p on speculative buyrr 


Highs mud tows Inflex 


Sirce 

CompilmcuiB 


9.81 ;146.28 149.42 150J4 149.82 95.1S 155.06 51.76 206.37 


12.83 (138.49,142.51 143.38 143.20 86.61 150.18 45.11.233.84 44.27 
1 1 ,<lS/l/76) 1 6/ 1/76)1 {2,-5/721 ill'12,'74 


RISES AND FAJ 

YESTERDAY^-. 




0.36 226. 17 1232.38 235.46 236.92 166.17 263.54 74.741489 J3 ■ 71.48 

1.16/11) : |fi.'I/75) 1 1 9/5,721 (12,-12/741 

8.86 253.52 260.78 261.31 260.73 175.71 ,273.62 98.49' 350.04 . 84.71 
! > . tiltiW (2/ 1/75P- 14/5^2) . |S(«W) 

8.48 165.39 169.33 170.16 1170.53 113.97,181.38 64 .39) 202.57 i 64.39 
j | .foOfl/TBi (2/1/75), Glt/J a) I (2/1/76) 


ACTIVE STOCKS 


9.19 1133.88 136.82 1136.49 136.64 81.54 138.55 45.43* 168.59 i 45.43 

I (6/2/76) .6,'1/TSj' (4/5/721 . i6/ti75) 


12.12 66.66 56.19 56.57 56.84 33.73 | 57.39 20.11' 136.70 ! 19.96 

(13(2/76): (2/1(75)' (4(7/66) KU(12/I4i 

9.63 138.80 129.84 130.76 130.49 86.20.133.69 49.65) 177.41 > 49.65 


.30/1/78) 16/1(76) (27/4/72) (6/ti75> 


1*4.25+2.9 


4.65 ' 10.92 


3.65 11.87 


10. 90 j 130.40 132.46 135.12 163.01 87. M 134.33 38.39 227.781 38.39 

(4/2/761; [6f\lTBl. (21/4/72) (6/1/7&I 


146.33 149.77 150J46 '149.54 79-97 152.60. 44.28 257.41 . 42.86 


Stock . 

i a 

SheH Transport ... 

“ Bats ” 

Grand Met. 

RTZ 


■183.40 4-2.4 


Motors and Distributors (37) J 79.37 + 8.4 


168.08' +2.2 


—1178.11+1.3 


13 CONSUMER GOODS 

(NON DURABLE) (168) »7 Uj - 1 

14 Breweries (15) — 168.08-+2.2 

is [ Wines and Spirits (7) ... I78.n ; +i.i 

13! Entertainment, Catering (16) 201.53 +2.9 
19 | Food Manufacturing (23) I66 07 +2.2 

m ' Food Retaining (16) Ml** + 2.0 

w Newspapers, Publishing (15) wo.ss +1.4 
so Packaging and.'Paper flS) -- 10B M +1 -7 
ai Stores (33) «. — -^133-62 +2.6 

22 j Textiles (22) 177^4 +4.0 

23 | Tobaccos (3) — 219.70 -0.1 

-24 | Toys and Games (6) _* s6.oe 

OTHER GROUPS (96) i 

re 1 Chemicals (24) ... — »_ »iv.4« [+ m 

26 Office Equipment (10) w. ,wiki 


6.02 > 10.96 , 10.92 -179.08 -179.42 179.50 179.83 109.48 183.40 64.5Sl 863.22 ; 63.92 
■ ; , <33/2/16 (8/l^j , MIS) kllfla?*) 

5.90 i 9.64 ! 9.64 I 77.50 ■ 78.23 78.83 79.34 ( 35.67 79.37 19-91 170J9 ; 19.91 Barclays 
i I ’ • | 1 25 /2/78(6/i/7b) ! flfi/tiW/ ; I6/U7&/ Beechag 


Barclays Bank ... £1 
Beecham 23p 

bp a. 

Marks 4 Spencer 25p 
P. *0. Defd £1 


5.8* 11.00 -10-96 163.40 155.67 157.01 157 J7 ; 109.69 162.24! 61.98’ 226.08 \ 61.41 ZL-k- ft Saeneer 25 
! (6/2/78) '(6/1/75. '(16/8(72) ,(12(12/7«> „ 

6.42 11.17:11.17 164.39 .167.64 170.72 171.50 138^9 179.43 75.58, 28L87 ! 69.47 P- « O. «« £1 

1 j (2/2/78/ (G/i/75) >(28/lli72) : (lo/12/74) Burmah Od £1 

5.68 14.60 ; 14.60 175.84 179.41 |l80.48 1B1.02 128.03 185.67/ 80.42 257.40 78.81 CoUTtBulds 25 

, I 1 .a2(7S) Vfil 1(76/ i(13/7/7» l (13/12/7M ne Beers Defd. ... R( 

6.05 14.49 13.82 195.79 !lS9.39 201.85 201.19 104.86 208.60, 55.281 329.99 ! 54.87 ““ . 

; >5/2/76/ I6(l(76> ;(12/12(72)|(19(7/7 «i The above Ust of a 

4 99 I 10.91 '10.94 362.69 165-32 165.85 166.62 112.65 174.03! 62.03 211 65 59.78 recorded, yesterday til 

I ! 1 .4/2/76) 1(2(1/76) , (1/6/72) 1(11/12/74) 

4.89 12.70 ; 12.70 138.84 139.47 .139.61 139.57 107.08 155.88 57.15; 235.08 54.25 

i I 1 10/ 1 1) (2/1/75) (15(8/72) ai/12(74) 

5.6 i 11.99 i 11.99 177.82 179.44 >179.51 179.36 106.35 181.99 55.08- 2S0J9 55.08 

1 6/2/76/ (8/1(75) ((18/1/72) 16/1/76) A n 4-i An D An 

6.94 7.40 I 7.41 108.18 109.13 108.93 108.30 . 78.46 111.44 43.46:135.69 43.46 UPilOil IVCU 


nomina- 

of 

Goring 

Change 

1075/6 

wre* 

tion 

maria price (p) 

on day 

high' 

low 

£1 

15 ■ 

382xd 

+ 6 

287 

118 

25p 

15 

386 

+ 6 

404 

.118 

25p 

14 

353 

+ 7 

377 

164 

50p 

13 

S3 

+. 3 

- 88 

17* 

25p 

IS 

135 

■f 9 

211 

80 

25p 

12 

151 

+ 5 ’ 

162 

51 

£1 

12 

124 

4- 6 

124 

21 

n 

11 

310 

+ 5 

350 

112 

25p 

11 

355 

+ 7 

359 

116 

£1. 

11 

530 

+ 7 

615 

190 

25p 

11 

104 

+ 4 

128 

47* 

£1 

11 

97ni 

+ U 

128 

59* 

£1 

10 

49 

+ 2 

100 

27 

25p 

10 

161 

+ 4 

169 

53 

R0.05 

10 

258 • 

— 12 

335 

161 


NEW HIGHS AND 
LOWS FOR 1975/76 


IV iWhMflaa -NCbridM umaIwi In 
WK tt hw m ) ro onc thom awoUd tn 
Slarv HitannaUM - Service w rtfiUv 
i tv i iwd new Mata And hw tor 1938-76. 


BASE LENDII 
: : RATES 


a tt ai ned new Mata Mod tom tor 1 

. NEW HIGH8 (»0> 


BRITISH FUNDS (91 
Tress. BUpc 1977 - Tren 3 k 1979 ' 
Electric Sac *74-77 Tna. Sec 1-990 
Tiros. 9pc 1*7* TVwe. S’mc 1*00., 
irm. tflJjpc 1^8 Tiros. 9 *=pc 'W A- 

Md * t * ea *o>iluflaNweAL.TMS m r 
A -*’ toC,9 it^CANS t « 

Bend at Hutton IE. f.t 

Cirbon/nddm Merrill Lynch - 

Colt lads- Norton Shoon tro.' 

Crown Zellerfeech Re* wd 

^■^umAWn,. 

B -’“ e 


The above list of acme stocks is based on the nuSnber of bargains autom * wto«i Ho«(vt Fin. i 
recorded yesterday in the Official list and under Bide 163(1) (e). c*j Gegv ei^cCn*. J/w-tw. 

1912^93 JWmJH W-J 

- Enalon Plastics York*. Cfcem. 


_Jl35.6a +2.6 
■s. [177^4 +4.0 


(4/2/76) (6-1(75) :(26/4/72) f (8ll(TBi 


rosier Bros. 

Option Report— 3 -month Call rates «>*«««•£ 


15.67 130.24 .132.34 ,133.66 133.44 97.37 136.24 52.631 204.39 52.63 
1 I (2/2/78) 16/1/76/ ,(16«T2l (6/1/75) 

9.01 170-67 .174.47 175.66 177.99 103.65 183.19 62.91, 253.72 62.66 
1 /A.ll7fo '/ITlQf/Stl <Tlll9f7C 


IB. 70 -0.1 


66.06 + 2JI 


9.08 I 6.75 


9.01 170-67 .174.47 175.65 177.99 103.66 183.19 62-91, 253.72 62.66 
' I30/U76) (6, U7b) 1(17/9(68) (11/12(74) 

7.68 319.81 23l;31 224.28 224.59 168.86 236.22 109.92' 339.16 94.34 
i I (5/2/76) . (6/1/75) ! <2/8/72) |( 15/6/62) 

6.76 64.54 64.80 64.58 84.64 . *6.16 . 66.05. 20.98' 135.72 ' 2092 

\ 1 j isi2/7B «> im iruam i »i> 75 / 


Last 

Declara- 

tion 


For 

Settie- 

ment 


Ransom fawn.) ,. nnr . .. 

STORES Ul 

Foster Bros. ___,5oir+ne 
ELECTRICALS U) 

Ptuhos Rn. 5oc Rarrolle Persons 

ENGINEERING (111 
Beean ID. F.) Mather 6. Plait 

Boulton rwnu Metreuote TmL 

Br odchoTOe m™ En«. 

Ca r twright flR.) TrxXex Fo u i wh lea 

Crontte -. . . wame WHOM . 


POOPS O). ■ 

stuck* Ooscpto 
TB+mer R B Radge 


a.Blt.48 +1^ 


11.48 ' 14.48 213.91 216.32 215.65 1216.55 1128.63 219.92 75.14 219.92 7130 
. («/2(76>;(6/l/7b) (4/2/76) 1(1/12/74) 

10.02 | 86.60 87.86 88.04 87.83 90-27 104.78 46.34 246.06 I 45*4 
„ , ' (17,-4) (Znm>) tllMZ) (8/1/76) 

6.62 380.74 383.59 388.11400.60 299.47 432.64il94.38 517.00 I 90.80 

'(30/1/76)1(6/1/76) (6/12/71!) J(39S(6Z1 
M.44 164.13 166.56 167*9 167.02 108.9? 172.731 60.39 258.83 60.39 

l30/l/76)i(6(l/76) 12(5/72) I (8(1/76) 


.88.08 t+l-T 


6*8 ! 10.02 


27 | Shipping (12) ... _ — ( 


Miscellaneous (48) _ — Jia7.09 +1.8 


OPTION DEALING DATES Lovell, Cavenham Warrants, ^ 

T r i-H William Press, Ladbroke War- cai+wrfght n».i T™*** 

S!? nifL Imperiol Group, Town and ISf^« ****'*“■ 

D«al- Deal- Declare- Settle- Gty j. Sainsbnry, Barclays Bank, . POOI 1SL 
ings fags tion meat Dunlop, Hestair, BSR and BSG. fScTste-m teroSwlS SS 

Feb. 17 Mar. 1 May 13 May 25 “Puts” were done in 1(3 and Matthew * ^ kjwtrouj <» a> 

Mar. 2 Mar. 15 May 27 Jnn. 9 Amalgamated Investment, while. 9S rtOB “J*2^ — I 

Mar. 16 Mar. 29 Jun. 10 Jnn. 22 “doubles” were arranged in gS&f "y ■ 

'‘Calls" were dealt in British CharterhaJl Finance, British SStS/soSSS/ 'sSSSw. 
Land, . Charterhall Finance, Land, BornuA. Oil. Lonriro, Town w royrTn at .qy-.c** 

Lonrfaot, Burmah Oil. Fitch and City and Dmriop. Hroderrot Mem>*&nSF' 


as | INDUSTRIAL GROUP (496) J«®-« +21 


10.54 1156.01 1158.49 ,15938 1159.45 1106.38, 164.06i 59.19, 220.lT 59*1 

1 I ■ ! 1 1(50/1/76)1(8(1/76) . d/6/72) ‘( 13/12^4) 


|flmwHMi 


*0 OILS (4) 


332.13 332.99 ] 333.03 1353.90 203.94 351.7 1103^3 451.66 87^3 


1(9/1/76) [(2(l/7G) 1(29(6/891 (29/5^2) 


A. P. Crsnenu-J 16 
A«cw3ei*ore .. 3 
Bu ctay» BankJ 22 
Beecbam ~i 28 


&.K.S ! 22 

Pctrbar SLdfl ...1 . 35 


500 SHARE INDEX 


174*1 ,+2.0 


9.98 i 9.71 1170.77 1173.16 |173.99 i 174. 12 |113.76 178.831 63.481 227*6 I 63.49 WoCc 
; I I I (30/1/76)1 (6/1/76^16/8/72) 1(13(1074) 


« FINANCIAL GROUP (1(M^ 1142.85 , + 2.3 


— » 4.95 | - 


-93 ; Banks fS) ... _ 

S4 j Discount Houses (16) _ 

35 • Hire Purchase (5) M 

36 : Insurance (Life) (9) ... 

37 . insurance (Composite) (7) 


— *.1X74.72 ' + 2.4 


•>.[179.79 ( — 0.4 — 


_.|123.88 i + S.O i — 


— 139.59 1141.96 142.63 il42.93j 103.92 153.46 56.50 241.41 i 35.88 Bri ti»h Ley!+nd; 

: 0OIUWI 16/1/75) (11/4/72) (13/12/74) BOC Lnt. a 

9.67 170.64 170.99 -170.6? 172.44 111.78 192.16 62.66 238.32 58.44 flortno-'A' 1 

129/1(76) (Si 1/75) (20(7/72) '(12/12(74) Caflbcry. j 

— 180.50.181.97:181.97 178.65 139.09 186.52 84.13 293.13 ; 81.40 Cooitaaldi 

_ U3|l|76itb/l/7bi iZnflZi U10/12/T4/ DeOeaheini \ 

— 121.47 133.51 123.31 133.38 9a08 134.39 42.81 433.72 ! 38.83 Dirollera. 4 


16 [Hcwkar 9idd ... 35 
3 (BauroorFraroc 8 

22 pCLJ 21 

Beecbam _i 28 T-Impa" 7 

Boot* Drug 4 12 (LGJj. 14 

Br. waters > 16 llovereik 7 

B.A.T. J 30 1 legal £ General, 13 

7 'Ladbroke 11 


1 /Diriteror.. j 

7 ICtrL Dnptn..' 
4 ITjcJcrBw | 


5 (Shell -i 26 

5 Cltromar — _• 20 
20. ] 

87 Minw 1 

40 Am#Io Araer.^.j 60 
10 Cbiut er Cons — I 16 
13 Cbart^rb’ll Pta^ 6 


SislLJoyda 
7 FtoteJ". 


7 l-tiofa.-. 1 6' 

6 ("Mama’. — 6 

11 tautotSp'acer 10 

8 Midland Bank.. 22 
13 INatTWeat Bank 20 


Gran* Wrote* 
Ounioo ' 
womotefrocia 
AMnqAr* 

BSG tot- • • 


NCWSPAPERS a) 
Morron GrantpUn U14 N» 

PAPrKb -I) 


. Nartrfls 
Stwtex tot. 

Utd. Gw M. 
WKatnWII Keen AOQ- 

"&3S?' • 

Lex Sendee 
Perry (MJ Motor* 
P e teilmroiw h Motors , 
Thofrwcoo tew 


1124.75 +1.5 1 — 


109.83 i + 3.0 . - 


38 

Insurance (Brokers) 

W - 

221.86 +0.8 

9.18 

4.18 • 

1-6.43, 

16.43 

220.04 1 22 1.05 

221.93 

220.63 

151.68 

39 

Merchant Banks (IT) 

— _ 

88.87 +0.4 

- 

6.20 ; 

- 

- 

88.54 ; 90.11 

90.16 

90.42 

69.16 

40 

Property 132) ... 

— — 

182.38 1+3.4 

2.51 . 

2.66, 

76.08' 

70.65 

176.51 1 181.62 

184.26 

184.18 

172.88 

41 

Miscellaneous (S) 

- - 

88.68 j+0.5 

14. SO ; 

6.14 1 

1 

10.B1 

10.81 

88.16 j 88.46 

88.46 

88.32 

60.69 


1 . UO/oi i6/U7b) (4(6(7Zi -I VtClZ|74i Duatop..— 4 7»«|‘'Da’ Wan»n» 10 

22.92 1124.94 124.98 '125.23 92.58 129.46 44.88 194.46 1 44.88 Barie Star J 13 P 4 0 DftJ 11 

I . ■ | .(30/1/76) R- 1/76) (16(5/72) ; 12/1/76) E.tt-1 4 17 Plewro 8 

106.61I109.82 110.54|110.59 73.28 123.90 44.47 155.76 43.96 Oen-AoddeiKJ 16 a.B..U. 6 

___ 1 i20/6) (2/1/76) (21(4(72) '(13/12/74) Gen. Rlectr«c...J 13 ifiant Ont- ‘A’ 18 

M SD.D4 .2S1 (Ifi iSfil M . 1 S 1 .M <9^0 uac. MO Mac fl Xfi 213 


O lAX«>...ro 36 

QmndMet. — J 7 


i7/3) (7/1/76) - (1/6/72) j fi/1/76) 


4 jVfcdww 13 tebnrtWll Fin ’ 6 

7 Williams Bad*!!) 4 [Con*. Gold. J 16 

3 WootwiJrtlUu..'_| 6 IDe Been Def._ ; 35 

.1 • IF. S. Geflnlfl — -350 

X iProperty. Great Boulder— 18 

Sia'AmaL lirr. — ^ 3l* Hampton Aread 12 

6 iBrlt. L a n d — ^ J 4la Bamptoa Prop. 4 

0 Gap Countte* — j 3 la Kloof jlOO 

2 HJP. — j 8 Lonrho 13 

O land Securities 18 Uxame 55 

0 MKPC I 10 P-roW on ’ 56 

,1 Peachey... I 3ij Ptro.Sievv 1 200 

6 roam A City... I 3i s Kk»T. Zim?....J 17 

6 tTmra ft CoaunJ 4 [Weikom j 56 

8 Wm Areas I 40 


6 IBrlt. Land — J 

10 Oap Counttea-.i 

22 HJ. J 

20 Innd Securities 
10 MKPC I 


PROPERTY (*> 

APB Fropa. Strms A Aww 

Bm ^ v * :,Prv h«Ks*> 

FgoMtr tor. Garner ScetMeW 

TUC TILES fl) 

V ** Jft * • TRUSTS (3) 

-Aofllo lnt. D+r. Patoe tr 

Camrte to*. „ 

. MWCS (3) 

Ajsr Mtam Yirtroo Cone.’ 


NEW LOWS ai> 


rptra ft City... I 
rtwm ft Cfl mm J 


Jrit. Petroleum- 40 


BRITISH FUNOs 11} 

IVWK. Wjpc | t) 

S ' BB-r OVERSEAS TRADERS tt* 
s«» Sooar 

MINES (lit 

Vul Rrofe Goto Fields SJL. 

Wown Dnetonteto New WIL 
Free State Debt. Oe Beers «0ac Pret. 
Anglo Ana-. Cpo. Goto Mines Kataorfte 


Investment Trusts (50) „ji6s. 49 1+0.5 


43 ; INDEX <650) |ie6.24j-2.0 j — 


J • I 1 | I 1(3/2(72) (10/1/76)1(18(6/72) <17|l£/74 

4.26 i 33.72 i 33.70 1168.64 176.67 1172.08 ! 17281 (132.50 ,184.551 73.43 246.79 71.63 
■ i. 1 - \ '■ 1 ’ 'gOnflO^l/Tb) (25(4(72) Untlffl d) 

6.24 1 — ! — 1162.97 1165.32 (186.13 1166.31 1113M) 172.64 62.16^228.18 61.92 

! I I I I I .130/1/76) (6(1/76) 1(1/6/72) (13/12/74) 


MONEY MARKET 


COMMODITY GROUPS 

j (Nof included, in 500 or 
All-Share indices) 

44 ' Rubbers (9) ’ — — 


450.43 

+0.4 

14.2S 

7.46 

1 

i • 

i 

10.79 1 10.76 

46 Teas O) — — 

N« 

124.25 

-0.9 

34.49 

8.34 

4.24 

4.16 

« ■ Coppers (3) ... — 

*-* 

240.69 

“ 0.6 

41.06 

7.14 

2-44 

2.44 

47 Mining Finance (11) — 

... 

100.61 

+ 0.6 

11.76 

6.00 

9.62 

9.62 

‘ «fl j Tins <S> — 

— 

95.29 

+ 5.S 

13.12 

9.48 

10.87 J10.20 1 

48 : Overseas Traders (13) 

— 

834.81 

+ 1.0 

14.89 

4.*T 

9.07 

9.00 |S 


)30;i/76) (6(1/75) 1(1/6/72) (13/ 12/74) 

■ k‘ ! | 


Exceptional shortage 


Allied -Irish Banks Ltd 
Anglo-Portuguese Ban) 

Henry Ansbacher >— 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus — 

Bank of N.S.W. 

Banqne du Rhone S.A 

Barclays Bank 

Barnett, Christie Ltd-.. 
Bremar Holdings Lid 
Brit. 'Bank of Mid. Eastjf J 

l Brown Shipley f\ 

Canada Permanent AIrt 
Cayzer. Bowater Co. Ltd-. 
Cedar Holdings — . — i! ; 
i Charterhouse Japbet ..tU 

C. E. Coates ..... 

Consolidated Credits..!.. 

Co-operative Bank - v 

Corinthian Securities.. I 

Credit Lyonnais * 

' G. R. Dawes — - 

Duboff Brothers 

Duncan Lawrie 

English Transcont 

First London Secs...... 

(Antony Gibbs 

Gootfe-Durrant Triist.. 
Greyhound Guaranty.. 

Grindlays Bank 

I Guinness Mahon 

I Hambros Bank 

Hawtni & Partners 

I Hill Samuel 

C. Hoare & Co 

Julian S. Hodge 

Industrial Bank Tf Scot 
Keyser tJUraann 
Knowsley & Co. Ltd .. 

Lloyds Bank 

London & European .. 
London Merc'tile Corp- 

Midland Bank 

I Samuel Montagu 

I Morgan Grenfell ... . 
National Westmmsie 
Northern Comm. Trim 
Norwich General Tins 
Portia an Guaranty. ... 

P. S. Refson & Co. .'. .. 
Rossnjiaster Accept' c 
Schlesinger Limited ■ 

E. S. Schwab 

Security Trust Co. Ltc . 

Shenley Trust 

Standard Chartered .. 

Thames Guaranty- 

Trade Development Bl 
Twentieth Century BV 


ema 


you 




United Bank of Knwaiv 
Whiteaway La id law .. \ 
Williams A Glyn’s ..^ \ 
Yorkshire Baa* ; 

■ Members of tto- Acceottoi^. 
Commitue. >■ ' 

* r-day depmtte Six. Imm tt J 

61%. f 

t 7-daj deposici on mbs ot D 
“Oder no to £23.806 

wer SB.DM n%. 

S Dnmtq flewwt Ti. 
t Can deposit* me HAM »' 


J.70 448.87 481.69 469.62 394.61 ,525.43:281.66: 555.37 , 84.68 

. __ 123,61 : ■2.-l/76);i23/7/73i ;(26ffl/8S f 


12A7/6..1 10/1/76), (12/2.-761 f<17fl0(74i 
167.741221 7fl Kfi-J.78 : 44 04 


142.11 -237.87 -236.46 233.63 441.04 !467.74{231.72! 567.78 ; 94.08 

_ ’ ! . i!21/6i ,il 6 ( 2 rJ 8 i il3/7/73) i(te/ 4 / 62 i 

99.98,100.651 99.94 99.76 jlll.10 |141.34l b0.S8 L76.90; 66.31 

; (30fi» ,(22 J I 7b)^2S(4^9i [GO/3, 7<i 

92.27 93.06 93.72 ! 94.26 86.98 Ul4.49| 58J1, 126.43 1 54.83 

. i3/6i '(2/1/75/ <12/1(73? <27/S/?l| 

131.27 <232.36 ;232.52 233.72 [173.40 ,252.23] 97.37 1 252^3 j 97.37 

■ - ( 1 tao/Q) lfB/l/75) K20/fe/7fa J | i.6/1/7ci 


Bank of England Minimum bills to finance,, an excess of Short-term fixed period Interest 
Lending Rate 94 per cent revenue payments to the rates recorded little change 
(since February A 1976) Exchequer over Government dis- overall. The Discount bouses buy- 
Day-to-day - credit was in very bursements. and an at crease in ing. rate for three-month Treasury 
short supply in the London the note circulation. bills- -elided at S& per cent, corn- 

money market yesterday and the Discount houses a aid Si-9 per . pared with 8^ per cent on 
authorities gave an exceptionally cent, for secured call loans in the Friday. The three-month Treasury 
large amount of assistance by early part, and" closing balances bill yield was quoted at 9-8$ per 
buying Treasury bills and Cor- were taken at 8f-9 per cent . In cent, against 9-8j| per cent 

E 3 ration bills from the Discount the inter-bank market overnight previously. - • 
puses. The market was faced loans commanded 8$-9 per cent- Rates in the table betow are 
with a net take-up of Treasury throughout nominal ha some eases. 


FIXED INTEREST 


Monday. Peft. Z3 


Console 2J% yield ... 

20-jrr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Prefc. (15) 
Co ml, and IndsL Prefs. (20) ... 


50.82 : 12.82 


50.58 j ; 14.62 


49.80 i 13.89 


Then. 

Feb. 

19 

W«L 

Feb. 

18 

Tm«. 

Feb. 

17 

Monday 

Feb. 

IS j 

, Friday i 
. FeK. | 
13 j 

Biurs. 

Feb. 

12 

* 

i ' Year 
ago 

(approx./ 

1 S .66 

15.56 1 

15.65 

13.56 

| 15 AS 

13.81 

14.89 

*51.05 

61.47 

61.49 

51.31 

| 52.46 

50.62 

47.21 

*50-80 

50.83 

5083 

60.87 

1 80.84 

51.03 

45.62 

61.23 

61.23 

6085 

49.81 

49.81 

49.63 

45.30 

68.22 

63. K) [ 

69.07 | 

69.06 

1 

68.99 

68.94 

1 

61.11 


Sine* 

Oompllatloa 


2dsy«( BOCi 
fT days or 


53-45 38^7 115.42 
k3Q(l/TC)(3/l/T6) (UmS) 
51.46 37.01 113.43 
(4* 76) (3/1/75) (23/10(63; 

51^3 38.351 114.41 
(t8/2(73)!i,3/l/I&iKl3(S/63) 


115.42 38.27 

Yum S© 


23/10(63)1 (3/1/76/ 
114.41 34.45 


(t8C(7aii.3/lrt5jKU«63l 94(12/74] 
71.9t| 4,1 AT 114.95 47.67 
i2ft/76t (6/1/76) j/7/10/0) . (6/1/76) 


Tbr« mDQth 
Six MOBCha. 
Kino OMwth- 
Outyroi* — 
.Two ytor* — 


l Sterling 
Certificates 
of deposits 

Imedunk 

Local - 
Authority, 
deposit* 

Local Auth. 

“SST 

Fih&ocfi 

Home 

deporit 

Company 

dbptete 

Uscnun 

market 

deposit* 

TrtMary 

UOs# 

Bank 

KUs« 

Fine tends 
BUis 4 

1 

— 

i 876-88, 

j 

MU 

\ 93-968 

85*-9 

8^.9 

TP 

875.9 
914924 
966-9 it 
966-98, 

eva* 

8N-9 

.876-0 

9-9*6 

10^X036 

111,-1136 

9Sb- 9 
9ie0 
9ii0 
Bis'9 
' 10-91* 
10 lg -9*i 

»»«■ 

8^-988 

9-913 

91,-95/ 

9ts-“A 

9-10 

8*90 

85,0 

8l«-8S8 

818-660 

816-83, 

8»fr 

8 l_r 

-SB 

IPS. 

. 10-916 

1005a 

100 % 
ia&k- _ 

r 


.CORAL INDEX 
■ Close 388-403 


LG. INDEX 
GOLD 129-122 


i Seed on or Group 
.Dverceas Traders 
-EMUKerfan (Heavy) 
Entoccrin (GeocnA 
..Wines aad Spirits 
Toys and Gomes 
•Office Equipment 
imlaairial Gram 


BpaeOata 

Base value 

Seetioa or Granp 

Bam Date 

Baso Value 

31/32/14 

U0J» 

Miscellaiwwu Financial 

31/32/70 

T71 flfc 

»/12/7l 

15324 

Feed Manufactories 

29/12/67 

1HU3 

31/12/71 

1SUH 

Feed Retolllas 

24/12/67 

334-13 

U/l/70 

' 340.75 

Insarance Broken 

29/12/67 

96A7 

1+/VW 

135-72 

Mining Finance 

24/12/67 

100.90 

U/ 1 /n 

3*2.M 

All Oilier 

10/4/63 

1S0.BQ 

3U12H9 

Ubjo 

LRedcnutioa ptold. 

■nruwtuariee 

Indices are 


- ' t Local autHomy and bmum boosts seven das? notice, otters erven toys- fixed. " Looser -tern local atiflrarttj mur i Ki ae 

Ban Dale Baso Value calculated hr Exui CemauaJcaUBB* Limited b nu ooadnally three years 11H* per oenL; four years 11+124 per cent.; five years Bl-tte per catt. * Bank. bill raw in 
31/12/70 ra/y. member of (be Exdiaage Telegraph Grew) ee u table are trayUis rams for prtm paper, bnyhs rates for four-montfr bant Mils SiSi6-S»K per cent::' and fom-momb trade 

39/12/57 iuul 3 IBM 310 computer. Mils 19-94 per cent. Approximate sefflng raw for one-month Treasury bills so^ per cent: Mo-montfi sajs per cent.: and tlnce- 

29/12/67 U4J3 - mostb 825j2-S2li2 per cent- Approximate sdllns rate for one-mtmlli Bank Mils SajtSDte per cent.: two-montb 9Z3sc4ni6 per 

29 / 12/67 9U7 A new Ibt eT Um constituents ef the FT- Actuaries cent.: and three nrath per cent.: for (me-mouh trade bills 91-9} per coat.; tvo-monih 93-94 per cent: and three-month 

29/12/67 100.90 Ston Indices is saw available from the Publishers, H-W- per cent. _ *. 

10 / 4/62 160.90 ! Ac Financial Times, Bracked House, Ceenen Street. Finance House Bage Rate (poblishefl br tbe Finwce Houses AssodaGooc 11 per cenr. rrom February 1. Oearfns Bank 

PTowtuvlw indices are i Loodae, EC4P 4BY, price Op. By pMt 2Sp. * Camcted. Deposit Rate for aman stuns ai seven days' notice s per cent- Clearing Bank Rate for lendlns 9* per cent. > Clearing BtHs: 

— — ... — Averase tender rate of discount 22DU per cent. 


INSURANCE 

RATES 


t Atlantic Assurance 
Cannon* Assurance 




ll 


r+ Addles *own under Inwr 
- Pr pperiy Bond table. 
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AUTHORISED UNIT TRUSTS 


Jntt Tsl Sign. ltd. (a) <g) 
*OMaB&.Atfcsbmy. OEBSseii 


fambro GnnpV (a) (g) 
Bc_i Bum, Bmtwnl Eua 
I or BiUencaj (037744 531® 

■ — -BU 


Bddge Tallyman Fd. Mj*re.* faXe> 1 

Hgtiifcja 

BT Exempt M.& 

Wlnfl, liie. bj j 


I 



7.60 

1.90 

LM 

514 

*43 


Iff? 1 4 .Tyndall Fond* Mntaal Unit Trast Managers* (c)PrudL Unit TsL 39ngrs.*{aHb) 

- - • -- IR Caajnce Bwd BpstoL 15 Corthall Aveu EC2R7BC. 01-8064803 IfoHan Bars, ECINSKR 014058=2 PO Bn 5 II. BckJUry HW.E.C4. 0I-3MMD0 IB. Arhd Croc enL-Ecflfl-X 


♦HTlniertAcc EUfr , , . ,, 

Price* on Feb. l&Ncxt snhdSy Ml M. 
Th« British Life Office LUL* (a) 


(DAineriranTaL...., Zbx 
BnUdi T-o.(A«.i_, 367 

CajbUItond 1247 

BXOIM Fdnd_ 85 J 

Hlah income TK__ 38.9 
Income Fbnd .. 5ifl 

IniAlJjHtia. 
te»iiLTV(Acc.i 


2111 +05] LM 
Mil *<1.6 3*2 
+2J 2.93 
+ 15 486 

™ +0.2 10 JS 

guM is 

PR6 +03 161 


15 CopJhal] Aveu EC2R7BC. 

4 58 Mctusl Sec. Plut ...Mi 

4 it Muted lac. T a. t _ 

Mn'ual Blue i: hip. -Il7 6 49.Su 

Mutual Uifih 5la-_f6.7 


PrujJml Utf._ 



Ftod — 41.9 

t 1072 

Ctf# 19* 

s-pefa— zsa 

Fund— 22.5 
lexica — 503 

rf 261 

F«*l2_Jw1.8. 

icr Unit MKmL Co. Ltd. 

B .COT XT H 
Jy Fund-- [223.0 



TtmbndeeWdls. KX0802 22T71 ®M» (Antony) Unit TsXMgsL Ltd. 
BLBHtahUfe |4M 955+0.91 530 »»^eWSUEGU4TXl* 


BL Balanced* 
BLC®itat*_ 

BLDimtead* 

Prices m Keh. li 



Dili l toll Feb. 1] _ |466 49 Jf 

A« Lnit Kch II — J53J 56 31 

Kest dap Mw Ml 

Leonine Administration Lid. 

flJTtiroemnmm Street. EC23AN* 0I33GI171 ... , „ ‘ ._ 

i«o Cap. Fund (553 ».3]-i.U aw National Provident Inv. Mngrs. Ltd,* 

Lloyds Bfc, Unit TSL Mag re. LtiLWa I 44 Gracecburch St. EC3P3HM • 0ltoS3dU ^tianc* ^' n ‘ l M* rs - Lid.* 


837 


- 197.5 MJ.5I*? 01 

Qn liter Management Co. Ltd.* 
TtacStL Exchange. EC2N IBP. 014004177 
Quadrant „ft69 1W.9( ..... f 4.7* 


" Sebo* Unit Tst. Managers Ltd.* (a) ’Target Trt. Mgrs. (Scotland) WM 
01-28) 


Sehait rupital Fd -.1260 
Setae Inroow Fd. |S68 


Ml 

810 


TmrtKagl? c 

Turcrt Thntta t 

T0.Ctrsr.Feb 18.1 


Security Selection 


Trades Cafes Unit Ts*. Jdanagent F 


tw 

a 373. .3 3.85 


5® Krown Shipley & Co. IXd.T(xKc) 

W •..■*. M400BBB) 


BSUniU*. 

Dtx (Ae cum.)" 

BSEtemptjBB.saD 
•PricKs cn pul 




164.01 ...J 

mr 

so UDL ^ 

l.Ned sub. dw Feb. n. 


135JM - 

at Secoritles Lid. (a> (cl 

_. Etxirsb EH3 0LH 
lots bu 


*4 aigh St, Ptttm Bw. Herts. 

Can. Gen Dtat.. Ba y 

- S- 

Dfr Inc. Acrum pa* _ 38^ 

Oapel (James) MngL Ltd.* 

OMB84O10 

In crane 


(aiACUbbrlnc. _ 

V*5A- CtttM Gth-ft 
DeaUoc - 
Govett (Johnl.V 
77. London WaU,EX2. 
goeMUdr. Feb. 13-1111.6 117 

DO- Accnm. Unlt_(l3flj 137 
• Next deaUug dv Feb 

Grieweson Management Co. Ltd. 

014084438 


01-6884111 ^ Gnriuc^-sta. RSffKKSrn 

“» -j “3 -- «¥'i»ffiESS.iS“fc! 


:4 


0.7 +07 
553 +10 
464 +B.9 
g4 +U 
72-3 +0.7 
8SJ4 +0.9 


447 KPI OTMM. Trust— 
4J7 iakud. Uultar* — , 
3^0 Dxtr. Unit*"* 


P1bf«,m Bsmnglon Ftb 18. 
f. Bar 51 122 (Aenm. Units) . 

+2.7] ja (Acetnn. Uuita 

+°-4t 732 EndHtsrairFS. J7- 

732 (Tchester FA. 20 ._. 
Lu< Bnzn. Feb 18— 


J825 

1765 


1725 

180.71 


1369 

I4S.fi 


1369 

143.4 


1532 

Mil 


■701 

1082 


ya 

■ al 

— 


Du ) Ar com.)— B13 

LB Second I ne —,|43.7 
Du lAceumj- .... -|5L6 

01-GBGGflBl LB Third Inc p 

LU Do uveeum.1- 

L66 Lloyd’s Ll/e Unit Tst. TOngtt. Ltd. 

7240.Gnteb<MM Rd. Aylmbuiy 
Equity Aecom. — p?l? 127 J] 

London WaHf(aHg) , Income- 

LFto grury Spnge. ECaA 1PP. OI40858H 

Capital Pnaritp 


m 


m 


»?3f ....j 


1353] 


362 

3.62 


is 


35B "'iprietf Ft*, if. Next Msde Feb’ss 
^72 Mprtca * Jan. 38. Next dealiug *0- Feb. OR 


Reliance Use. TUnfarid*. Wdla Xt, 08823227! P« u Oh Tst . 
Opportnnilu Fd. — |44J 46.7] „....| 5M tlnv & Gtii Tsl Inc 

Reniglnm Management Ltd.* * 

City-tine H*, Finsbury Sq, EC2 01400 10® 


8TbeCrmroitMtnn-ies. EC3K2LY 01-4884313 MO.Wmltod.ECA 




170 

tn 


Slater Walker TsL SfgmnL fa) (gj 


TlIt.TFeb.2 (At «J| — J *■** 

Transatlantic Gen. Secs. Caf 
81-09 .New Lonfem Bd CWihM 09WJUTO 


wnifiU , National Westminster* (a) 
I ^41. Lothbaiy, JBC3P2BP 


451 

431 

M 

s,m 

3JW 

IS2 

5.84 



3 IJMdcmttjtl Buili&asa, Lcalcci Wall. 

London ECSM SQL 

Assets T«- 157.9 

H. Ssitbiu’s Lane Ldn. EC4. O1-03043M BrtL H?s*tS!rr. K 0 
1084 . ... | 944 Camel Arc (403 


Bltaehld. & Lwnds. Mgrs. Ltd. (a> 


NncClBwins u-ilao 


Pneta on Feb. IS. Not dHjlnf Mar. 15. 


940 


fft 


oi ssaeoio Guardian Raya] Es. Unit Mgrs. Ltd. 5‘£*L^E!Ff , V s - 





._. ... _ Prt «* « Feb. IR Next dealtiigMa-. 3 

031-2281-Qi CWUol Una Ffl. Mgrs. Ltd.? (aKe) 


^E*chmee,EC3P3DN. W4B88011 bSrlSf Su 1 


.I Art*-- U. 

1— 5S.0 

Tits) 383 

wntll— 043 
erence- 23 4 

tfcJB 

mtla*. 142 

IT 128 

4ra.tt_ 20A 

■A Seat— ms 

K - 357 

»**— 46a 

■WM4**-®!* .. n — 

loo. ’Toes. UWed tTtrura. ~FrL 



Nilburn Hoaar. New-eastlc-upoo-Tym* ZJIB3 

AwrB«Tviivtts^®'l 70:3 l!zI 

fiLd K 3 


Do. High Yldd £ 

Du. Acram. Uuita. 
Next 


ox <bj- Feb. . 

Charterhouse Japhet? 

L Ptteiweter Bmv. ECt . 

CJ. Int ornatl — — B2.4 ■ 24A 

Acemn. tin ft* - ys.B 

CJ-lncoma.. BJ 35+ 

CJ.Biro Pin.. ffg 30(1 

Accuul UnlU— 30 4 S’i 

CJ.FU^T«“2M §i 

Actum. Quit* 26.0 Z7A — , 

Price cd Fefc. ife. Next deali^ Feb! _ 

SI? Confederation Funds Mgs. UtLV (a) 
?-2 i M ifs® | a,wi8«Ay. 01-437 smo 

759 Growth Fund (wjj 38 5? | 334 

Cosmopolitan Fuad Managers. 


(*pGMrdhmw._p85 723] *JJ| 4JJ fijt^hNdUSteZ 

ZSttEPSFr* ■ Management Ud* 

S£MSE=fc. , 

4 As Mercury Fond Managers Ltd. 
380 30,CreahamST- SC2P2EB. 

LW 
3A2 


ROWS & Pitman Management Ltd.* 

027232241 E * tr » Iac - 1 5 ” *U| +fl *97 OiyUar Ho, FlosJNuy Sq, ECS. Q1®0 1M 

MS+OAl 358 ftowu. lut,Fd._..p05 .. 75W ._..J 2JO 

NKL Trust Manager* Ltd. V faKgl Nm suh d* star. i. 

fiS MifcooCourt.DcirfciBC.&nTty. Wri Royal TsL Can. Fd. Mgr*. Ltd. 

2.62 NCbaar-. j53.7 565] +13] 3® at, Jennyn Street. SW.L 


144 

U2 +QJ 
47J *0.4 
28A +tU 
195 +0.2 
32.8 +0.4 


Cap. Growth tetc 

tVnfnrr — W.7 

Cliycf London [343 

Craum, CoiB ——..3*9 
CnmmodUy [522 


BartnranFr* lfl._ 

lAnnn. Ubllxi 

zasptz 

mS+ssI i7i ftSS^Fcbab-J 

lAceuiq VrnUl--- 
GhaFf* 17 


367a 


(fSAnstnUm 

tfttCap. Aee«»— . 

JSSSK_ 

te) High Income— _ 

01-2483890 OOIne.tAaxeU 

■■ a fflasHKfc 

^ pSSHS^a: 


2AB . 


«.! *0J 
295 +0.4 

sas +o.: 

48.7a *8.4 
Z3.2 -0.1 

»R4 

442 

245a +02 

JSAtIA 

2ED 

74.0) 


322 

226 

550 

53* 


-I 3.70 


Mere. Gn. F«*l 18.-0195 
Aect. Units Feb. 18. [144.8 
Merr.WL Feb. 18—1703 
Are. Dn Us Feb. U-|7i6 
Midland Bank Groan 
Unit TsL Mngrs. Ltd. 

ConrtwoodHoDau. Siw Street Head Sheffield 
SI 3RD, 

Crounodlty & Gea— 1*4.4 

Du Annua. — - 145.3 

Growth—— —042 
Do AcrVBL P4 9 


Gunsoltdatcd— — „>40 4 

Praacdii: 311 

txetij* T*L . . 73.7 

Extra lanoae— „ 274 
Far East Wj 

3® «i-S9820a FllunlTd 321 

^ New. Coal Fuad Managers Ltd.' (g) iiP d 

^W»ft»M9*-E8 IR Save & Prosper Gronpfa) SSK?^— R 

a ' .9ail +0.3 24* *■ GL 5L. Helens. Loodoa. EC4. 01-5B3ni7 HiSubrS Stl 

W lloal +0 7] 4.91 Dntin0 U Ol-SM am Inr Hull., «SJ 

EnUnr Houw. 88-73 (pan S*i*aL |nt t nnilW 24.4 

Edmburf h, E112 4XX. 031-220735! luFesLlSjare^ S3 

lur SaraSOn... *74 


Unit T«L lttg*L Lid.* (aKO ^ B * w SgSf 7m3 


Axe. EC3A SEN, 


012834141 Casmeiwlxu Gib. Fd. 1185 

7U 71 

Feb. U. Next «a 
Unlearn Ltd. (a) (g) 


B31+0A] 556 


at ”« iiJ. jr“ Coyne Investment Mgmt-Lti 



72®, Gacebraue Rd, Aylcsboiy . 020858(1 

Coyne Growth pg.4 2JA| +0 A) 554 


"For tax ex«npt outde only 

Hm Samuel Unit Tit. Mgrs.* ta> . 

*5 Beerb SL. EC2P2UC 01-8288011 gjpjg*;^- 

(b>Britlj*Tro*U- M90 XS*M +211 *3 

if igiBfcRS ns M li faZ&is 

jbiSdNrSzr ni 2 jtS +i| do-acwbl— 

JSSgaSfer- S3 igl 1% Wnstfr **** Managers Ltd. 

fS 1 * wT(g, - 1 *° a 7> “ O'-raiWO.PewI Tntrt Managers Lid. (a) <g) 


3® KC.ioameFd.-Z 
KCIatereU-Fd J 

nmig****-*-"— 

15*^ '.'.'.'1a *27 NraTuich Union Insurance Group 
S3 — -I 3-gp.a Bex 4, Norwich. NB13NG. 0803=900 BKnr Scenxitles Limited* 

764 ..-I i,a GuTteJUFAXl—IMM 26U) I 504 IhuverMl Growth -JM.7 *5.01 +0 7] 

1 Capital Arraun ill 55.8 +lif 

Oceonle Managers W (g> oSSSdiwmZ S3 S* 

543 58Jjt +03 

n_* m.i» +o5 

— HA £5 +0J( 

£« General . — —fiaO ""Z 9 J] +53 S 3 S *^“1 Grth.- Ken 

growth Acetnn.. K7 34.7 +02 502 

27? Growth In coma Ui 30.2 + o_2 502 

§ jW, -~-«r— gj Jf! % fS 

xaf-th Ssem —— .. zs3 2 2M t?.^ IS Save & Pros p e r Secs.* 

sIH a 


wmiwo 8 ® SITboma* Apdle EC 4V 2BB SO B20I 


(x«decllnr.— NU 

xlCnnmodlti’ Pit. _(l74J5 1863 

"FlicewnFeb. 18. Notxuh dayFr hJ 
*■ Price* cd Feb. 17. Next sub. 1 


383 

4J0 

4.97 

SOS 

L9Z 

iE 

f® 

5.92 


March 2. 


Capital. 



Act 

■Tsl — 
nuTit- 

■tnnd— ! 

da Trort*9.9 
: Jan. SO. Next aob. d 
Fd.lDt.p4a3 152. 

nmflL AsiP ?SS5ir^» w .SLr 

brothers & Co. Ltd-* (aK*> 5-7. trctand Yard. SCAB 5BH. . 01-0(88071 

1*0 SL.B.C2. • 01-5082880 pqiitalTtt... 4.94 


(Amm. Units). 

M-9+0.M 447 XLCSpwud 



«*=i 


+0 -^ fii Eqoitas Seen Ltd. (a) (g) 
itisj 5A0 «W*bumSne.EC2 
+L« 528 P Kgremfee— (! , 

m[.ot W ■ E^ty * Ua. Tr. BL* (aHbKc) aaFeneburciiSLEXis. 

558 AuTtaxbflraHd.HighWyrraubc. WW S&SttBbSE£r| S3 “iSI “ j 

L 8c C Unit Trust Management Ltd.* 

The stcek Kctumgr. BC2N LHP. 01468 2800 

aSfc&EtewIBS ::::j gjf 

Lawson Securities UtLVfaHcKg) 


187.1 
ITT 9 
1*7.9 
U49 
1546 
B7A 
1*49 

144 

(Arrum. Units! — 104.4 

U& GMunnm— 1738 

(Acrum. Onltsl - 2046 

H6GFJT8 *98 

(Accum. Units) 5*1 

uiDMBwn ***CC«Bnpd. Arc— 7X4 
01-8238000 MAG HiwTacc. _- 1461 
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154.9 -O.*0 

*63 -Oil 

76.4 -03 
1145 +08f 

53.1 . 
4U +47] 
5LB +01 

44 4a +0.«H 
45.9 +0.9 
114.4 

1657 -L9j 
49.6 +0J 
WJ -03 
»i -0.4 
735 -05 
1045 -08 


In cun* 

Rich Return. 


292 


es 


8! 


|413 


Fm’rinJ Fee. FiL— — 
Investment Tst. 

... iriEpon GtbJm 

, %% 1 assi%asfr»2 v ™ ^ saisws, _ 

15. Christopher Street, E.CZ 01-94772*3 - . _ . ' . , 1 ProrlGrowOiM — Ml • 2131 +0^1 4.49 General Units __-.p5.7 
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•Kn- Exempt rd. 

K^Iaoome FUdcL. 

. , . 01-5882851 K*JPJ-F. _ 

PHKresrive [535 542| +0.91 438 Klein wort Benson Unit Manager s* 


SftSf 

223 -03 
W Bn *03 
75.4 +0J 
79J +03 
382s +8.7 
494 +07 

n.ox +oj 

517a +02 


Invest Tst Units 225 

Investors Go) 7 29 2 . 

Uin'ralsTrt 993 

Nat. Hash Inr 43 > 

NMuraTkrS-r'eei. 560 

Newlsanes — . . 268 

N. Amer. T*5 103 

Plant A Get. 37.0 

PrTmialTht. M28 

Pcoperts Shares — 106 

FWrttfmt 103.9 

(Scottish TH 513 

Security First 59J 

Shamrock (5.D 

Kblrid 405 

StMus chance 19 9 

Wl'ffZ 1443 


CbiTerul Secmid . .NX5 


+0.4 



(Accum. UnllH— 

Mari born Feb 17. 
lAcvum ItelMI.— . . 
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Abbqy life Assurance Ob Ltd ' Chrihse. JapheC Life Ass. Gn. Ltd** Hunbra Life Assurance Limited* 'u/e A Equity Assurance* 
2-SSL Paul's Churchyard BGC O1440HU IPatmwwerBow.BO* OIJM63KW 70MPsrhUna.Lomtao.Wl 01^80081 1 OtympIcWsnWmMy.&AOONB 


1 


I 


Devastation in 
Guatemala, 
ow you can 


help. 



On TV an appeal has gone out for immedi- 
iid to the victims of the earthquakes which 
3 devastated Guatemala and neighbouring 
jtries. 

Whole cities, towns and villages have 
. 1 wiped out; 74,000 are injured, at least 
0,000 are homeless. 

Stricken areas are critically short of 
lical aid, shelter, food and water. • And 
'e is the threat of a typhoid epidemic. 

The Disasters Emergency Committee 
is money urgently to help in relief and 

jvelopment work. 

Please send any money you can afford 
ly to: 

Guatemala Earthquake Appeal* 

Room 2, P.0. Box 999, 

London EC3 2AA. 

or through any bank or 
Post Office Giro, quoting 
account no. 5196000. 

(If receipt h required, please 
send 5AE) 

Disasters Emergency. Committee comprise* the British 
Cross Society, Christian Aid/CAFC®. Oxfam. the Save 
Lhe Children Fund, W'ar on Want 
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7.011 
8.20, 
10 ji[ 

10.521 

7.771 


10.i 

7 

9.17, 


250 
El 14 
™.4W 

69^32 


1026 

10.66 


ID.' 


77 
195 
73|«5 


£57 
40 
385 
£151 
23 
|230 
720 
721525 


& 

11411 

944} 

1103 

10.% 

11 

10.45 

1154 

13.27 

1251 

1227 

13.49 


1357 

13.46 

1281 

1353 

1180 

13.66, 

13.45; 

11.69} 

13.741 

13.76 

1353} 

1337, 

SS 

3V 

13.64 


7Z»a I 58 
99* 1 91* 


^INTERNATIONAL BANS 

>pe Slock *77-82 _| 72*| | 6-92 I 

5pc Stock 1076 1 99* |+* I SL09 | 

••CORPORATION LOANS 


1107 

10.73 


89 

80% 

Birin "ham 3%pcT9-8l_ 

87*2 


10.62 

1238 

9tf» 

87 

Bristol 6*pc 7577 

96* 


6.74 

1030 

94 

98% 

87% 

90 

Esses 5*pcT5-77 

GX-C.6VpcIS76 

94 

98* 


535 

624 

10.45 

10 xs 

95h 

85 

Po7%pr J977 - 

95* 


739 

20L72 

102* 

92* 

Do. t?fac "82 

101 

-% 

1274 

12.82 


63 

EertL.5%jJC TWO ___ 

78 


6.73 

11.93 

95 

83* 

LherpnolTpc 76-17 

95nl 


737 

10.71 

89* 

71 

Do.9Vpc"80« 

66% 


11 61 

1280 

?6 ■ 

17% 

Do.3*pcIrred. 

25* 


14X2 

— 

«50 

77% 

Lem ferp. 6^pc "75-78 _ 

90 


7.23 

11X9 

» 

66* 

Da9%pe'8M5 

82* 


1166 

1291 

91 

75* 

78% 

591? 

LCC.6pcTS-ia 

91 

72m 


639 

7.60 

1133 

1233 

65*7 

08 

Do5*pc"8&®1 

64* 

-% 

8.59 

2254 

59 

40% 

Da5»jpc"8M7-— .. 

57% 


9.73 

1300 

6Cij 

??* 

42 

15% 

Do«,pc WOO 

Da3pc"30Att. 

56* 

21% 


1209 

14.49 

13-27 

93 

82% 

Hiddz. 6%pc "75-77 

93 

+% 

6.72 

10.74 

79 

64% 

DoS«pclfl80. 

79m 


6.65 

1205 

891’ 

76 

Newcastle 9%pc "7BOO_ 

89*m 


1035 

12.48 

101% 

94* 

Warwick 12*% 1930 

101 

...... 

1233 

1218 


99% 

91 

81* 

74% 

86 

83*4 

71* 

49 

62 


47 

74* 

100 * 

107 

22% 

99* 

24% 

87 

81 

87 


COMMONWEALTH 6 AFRICAN LOANS 


89% 

80% 

66* 

58% 

71% 

68% 

54* 

25 

40 


36 

55* 

90% 

90% 

50 

85 

92 

18% 

54 

53 

76 


"Aust-Spc 7+TE 

~Da5*pc7M8 

“Da 5%pc 77-80 

“Da 5*« "81-82 

“MZ. 4pc 1976-78 

"Da6peTM0 

“Do.7*pc"B3-8S 

|SULRbal3*pc "85-70. 

Da 


LOANS (BSseel.) 
AgricML5pe'5MB_l 

Alcan ID^cnOU 

(**Fni3pc"81. 

Da!4pc 197SL 


99% 

+% 

6X6 

10.4! 

89% 

+% 

6.31 

1127 

81% 

+% 

683 

11.91 

74i 2 

+% 

7.60 

12X3 

86 

+% 

439 

1035 

81%xd 

+% 

712 

11.91 

70% 

+% 

10.81 

1287 

35 


— 

— 

so 

. 




1CFT8%%Ul 82-97 — 

Daftcl977, 

Da lOpc *71078 

rHctWater3pc*F 

DillCBpclSSJ 

Da without Whits. 

hni 


47 

...., 

1061 

13.76 

7«i, 


1432 

lA7t 

98% 

-* 

1916 

1X27 

105i ? 


13.73 

133C 

63 


15.11 

153t 

93* 


9.73 

13.« 

99 


1032 

1341 

23> .'rt 


1270 

14.1! 

B$ 

+2 

10.69 

14 1C 

80 


1142 

141(1 

87 


8.22 

132C 


I975N 

ffighLow 


FOSKjftiN BONDS & SAILS 

/ I Price |+ or| Dts 1 1 Bed. 


14 

36* 

99 

96 

195 

72 

67 

42 

31 

55 

286* 

9 

105 
■ 90 
74 


95 

94 

|191 

55 

47 

24 

20 

43 

«* 

U16 

47 

93 

& 

82 

62 

UJS. 


^ Stock 

[Antofagasta Rty_ 
DaSpcPret 


- Grata TWd 


Bslbr4*peAs.__ 
Chilean Mned— — 
German Yufc4*pc_ 
Grert 7pc Ass- — _ 
6pc3£tab.Aia.— 

hfixed Ato 

J&74ASS 

IceUaid6*pc"am 
I retard 7*pc "81-83. 

Da 9% pc "91-96 

Japan 4pc Iff Ajs_ 

Do6pc"8388 

Peru AgJpc 

rtananlan4peCj_ 

5G.nrnlj/Wnta._ 

TurtuOpc 1991 

Turin G^x- 1964— 


11* 
35 
95 
94 
193 
"65 
- 60 
40 
31 
55 ' 
72* 
71* 
184 

£• 

ar 

? 

70m 


p 

902 

’i 

2 

s 

9% 

* 

3 


9.19 

£321 

£5A3 

£5112 

£504 

£901 

1450 

13.70 

13-21 

1100 

186 

1125 

963 

9.79 

7.10 


ins/* 

Esh tov 


ces exclude inv. S premium 
AMERICANS 


Stock 


M 


%• 

a 

431 

17: 

48* 

35% 

663p 

12* 

88% 

47 

40 

50* 

13% 

• 66% 
20% 

S* 

Sdfp 

32 

36% 

K 

"29* 
76 
21 
19% 
38 
42* 
26% 
46% 
30% 
45 
22 
228 
' 73* 
11% 
28% 
10% 
27% 
30% 
67% 
21 
55% 
17% 
35*2 
49* 
267p 
23 

JH* 

937 

22% 

21* 

366p 

43% 

38% 

31* 

26% 

16% 

22 

950p 

68% 

- 10% 
29 
20* 
67* 
14% 
S.E. 


21 

45 

20* 

US 

21* 

715p 

15* 

330p 

769p 

40% 


AMP5HCtov."87_ 
AmaxSl 


g ^dUgSPj-. 

IntarLCerp-Sl- 
■ Boudin — 
IxCtaraS 
Bed a 


Brwn'gFc r.cOa* - 
Bnmswlclr nrrpnj). 
EuiTOughsCorpiSS. 
CBSSkSO 
C.PjC.5* 


Carborundum S3 — 
6 lip Carrier CrpSSh — 

Caterpillar g 

Champion I nL Inc. 
QiBseM’btJLSrtS- 
ChesebroncbSl — 
CluTslerSGaL 

Citicorp St 

City Inv. SI 25 

DoCm.PrfBSl 

CoUate-P St 
Cdtlnds-Sl. 

C00L Illinois S10_ 
ConLOtlSS 


a 

26% 

775p 

19% 

330p 

10 

141 2 

V 

9 

10% 

12% 

14% 

44 

96Sp 

11% 

10% 

22* 

18 

Zl* 

14r, 

14 

46 Op 
101 * 
42 
S61p 
12* 
nip 
910p 
17* 

a 

# 

16% 

21% 

90p 

890p 

10 

337p 

910p 

935p 

220p 

27% 


(Crown ZeU. S5 
jCuranuns Eng. S3a - 
[Caller-KmniiwrSS-, 
lEjUm Qy. SO50. 
[Exxon S7 


Filestore Tire 8 

[First Chi cagoS5 

Fluor Corn. S% 

|FardltaurSC* 

Igatx 


ASA- 


Gen. SecLSZ>2 

(Gillette 51 

BoncyweasiJO — 
Hutton (EF. 1 Sl~~ 
I B.U.Corp.S5 

Incersoll-RSS 

Iw.HldBL.Cp.Sl_ 
InL&s-Cnlls.Jl — 
.U Inleroadocmllt- 
Kairer ALS*s-«— 
[Maui Han. IBS7» 
[Merck 


Her"!. Lynch Sl-33*i 
Morgan 1 J PI USSLIx 
Notmaaido Inc.SI . 

(OtisElev $3% 

[threns-IU. SU35— 
Pcnp-Centra l.. 
K}uakcrOdsUSS9. 
»HY.CofT)i55_ 
ianceSOiSL 
RtxnordSS — . 
Ricbdsn.-MrTfLSI%. 
Saul 1B.F.) 510 
%eUOfl$1._ 
14%p Sager (510) n . 
Sperry Band 5030.. 
SquihbSl 


frR!T?iic.yi% 

[TesoroPLLiSSOIPj 

rpf5Utto5B25 

[Trans ammcaSl — 

US Keel 530 

IUOPS1 

vacoInds-SnsO — 

. . j Wool worths S3*— 

36 (Sctos Corp. SI 

S22p (Zapata Corp. 25c — 
List premium S9*F% 


23% 

39^m 

37m 

•a 

S' 2 

36 

soi2m 

■w 

33*2 

24 

49% 

12*4 

26* 

1 5 - 


!+% 

% 

a 

+% 

+* 

a 

H-% 

-% 

-% 

+1 


+* 

+* 

-37 

~*3 

+1 


St 

363 4 
28>2m 

70 
20 
16% 

J?* 

407am 
24m 

§5 
f 2 

206sd 
69m 
10* 

26 

993pnl 

26*m 
26 
55 
2im 

47^4 
17% 

30,* 

47*m 
177 p 
207 ( 

937 

22%m 

19%«d 
325p 
391^ 

+1 76e - 1.0 

£26>am -1* 90c - L6 

•26nf 51.20 - 22 

12% +% 51.00 — 17 
20st -* « - 4.7 

B55p +9 62c — 34 

64* -% 52 80 - 20 
«55p -31 J671sc — X 
18% _ 

19 SL20 - 3.0 

51*-% SI - 0.9 

10%) s30e - i 13 

(based on 92.0251 per 8 


Grass ICVrjGr'a 

1.6 
10.9 
2.1 
29 
05 
23 
2-2 
28 
15 

1.7 
0.4 

1.8 
28 
Lb 
20 
L5 
26 

4.4 

15 
t 

16 
38 
5.7 
L7 

3.0 

32 
L9 
15 

53.0 
26 
35 

3.4 
26 
28 

1.0 
28 
3.6 
18 
26 

15 
13 

16 

19 

20 
0.4 
0.1 
22 

33 
12 
18 
18 
00 
35 
19 

03 
05 

4 

■e 

2.5 

15 
t 


80c 



5% 

— 

% SL75 

— 

$140 

— 


— r 

£3 

z 

l 20c 

— 

44c 


68c 

— 

$166 

— 

. $214 

— 

5170 

— 

52c 


$200 

— 

$1.00 

— 

$220 

— 

$132 

— 

-16 

— 

88c 

— 

66c 

— 

. $2 

— 

. 76c 

— 

$200 

— 

$232 

— 

$200 

— 

•IB 

— 

$160 

— 

$180 

— 

55.00 

— 

S1J0 

— 

46c 

— 

60c 

— 

s$2.4( 


$1.80 

— 

51.60 

— 

$150 

— 

$140 

— 

60c 

— 

$711 

— 

5268 

— 

s45c 


25c 


B5e 



$3.20 

— 

5130 

— 

5140 

— 

80c 

— 

$180 

— 

■a 

— 

$188 

— 

84c 


2220 

— 

140c 

— 

$130 

— 

64c 



*51.19 

— 

'76c 

— 

90c 


51.20 


$1.00 

— 

32 

— 

62c 

— 

52 80 


J67*c 

— 

S120 

_ 

$1 



s30c 

— 


13% 

Ws 

37% 

15* 

10* 

22% 

29% 

24* 

6/Op 

28 

14% 

32% 

22% 

770p 

25% 

23* 

32p 

28* 

24% 

26* 

17* 

ID* 

TMp 


87 Dp 
24) 4 

m 

700p 

720p 

22* 

«* 

oOp 

16% 

825p 

12% 

16 

464p 

970p 

980p 

w 

18 

29 

11% 

600p 


CANADIANS 
IfflcJJcntnalSS 
PlNuvaScoLSa— 

Bd] Canai 25c— 

BrerVaiM 
Brasranl 


[CaUnrp5tS2 — 
|Can.PadTK$3 — — 

Da4pcDeb.£100_ 

larlfCSICarLU— 

pawkerSACtoiJ- 

HolhnffrrSS-. 

Hudson's Bay g — 
HnL&OilC.SZ*— 

Imperial Olia 

JflLNaLGasSl 

llnLNickdlU— 
JMasHyFeriLR— 
[PtoiTicPeLSl— 
PUccGasSl — - 

IffioAlemn — 

JRojal Bfc.Qw.S2— 

feSwaaCftCSl— 

ny.Dom.Bk.SI.- 

nVair. fan. Pipe 33fj«. 

5 15p [While Pass 


12% 

+% 

96c 



34 


51 hll 

— 

37% 

-% 

53.44 

— 

14% 


10c 

— 

99Sp 

+B 

sUWJ 

— 

+% 

SIM 

— 

l¥i 

+* 

Mi?c 

— 

28* 

+* 

41i 



24%m 


51.00 


67Cp 

+10 

36c 

— 

25 

+* 

$LB0 

— 

14% 

+% 

60c 


31* 


5140 


19* 

+* 

80c 

— 

730gJ 

+10 

+* 

80c 

5140 


23* 

-% 

$100 

— 

247 e 

-% 

80c 

— 

28p 

28*4 


SLOO 

-m 

24 

+% 

1L28 


24 

-% 

80c 

— 

X5>j 

+% 

70c 

— 

10* 

-% 

72c 

— 

775p! 


♦35c 

— 


&£. Prcurimu B8V« (baaed (» *8-0034 
Coavenkn factor 833U I* 6 *® 


3.6 
22 
4.4 
03 

4.8 
Zl 
29 

,14 1 

19 
26 
35 

1.9 
21 

20 
52 

2.6 
20 

15 

17 
26 

16 
2.1 
23 
22 

per O 


FT SHARE INFORMATION SERVICE 


H<36 
High low 


tIBANKS AND HIKE PURCHASE 

IcwlESlP® 


Stock 


Price 


350 

73 

235 

292 

75 

320 


£27 

19 

£34 

83 

aij 

70 

u 

5 

17lj 

315 

62 

225 

29 

78 

200 

224 

131 

£16 

375 

85 

240 

85 

70 

128 

280 

40 

147 

1320 

£89 

£81 

63 

*320 

87 

290 

420 

295 

108 

75 

>15 

53 

85 

385 

37 

05% 

68 


18 

35 

£94 

95 

31 

98 

2B 

62 


235 

(AkuKinD.EI. 

225 

—5 

21.67 

— 

am 

£67 

AJganece FL100. 

£107 


QiUTi 

L8 

33 

190 

All® Raney £L_ 

430 


1133 

— 

4J 

45 

Allied Irish 

118 

*1 

Q25-4 

— 

5.3 

14 

Anglo Con in].— 

53 

+3 

— 

— 

— 

95 

Amtto*L£l_ 

192 


17.61 

— 

61 

170 

AbsL4X2£1— 

403 

+3 

9.7 

— 

3.7 

£21% 

BansAater-S212S 

£37% 


(fflhh 

— 

20 

22* 

120 

8k.H«nbiBl£] 
Bt IraandEl-^- 

31 

940 

-10 

ony* 

oum. 


4.7 

£66 

Do HfacCtSI.96. 

£141 


Q Iff* 

— 

f73 

16* 

BLUnmiAUt- 

22 


«16% 


64 

189 

Bklnmid^iCl 

220 


7.25 


5.1 

370 

Bt NSW.SA2 — 

655 

+15 

Q2flc 


24 

104 

SaakPtflaodEL 

332 

+2 

1831 

35 

4.2 

£20% 

Bankers?*. ¥510- 

£26% 

JJf 

Q5JK 



5.4 

112 

Bweiays£l-^. 

310 

7829 

4J 

4X 

19 

BrisiEdwarf)_ 

42 








75 

EwraSupdayC 

X75 



*7S* 

— 

6.6 

110 

CaterRytel!— 

273 


1440 


80 

_ 

Cedar Bldgs- 20p- 

13d 


B" 

WWW 



48 

rUwe Dis'ntaOp— 

72 

+1 

13.4 



73 

149 

Com"! Are (Sad. 

265 


Qin 

— 

3.0 

£10* 

Com"rtkDM10f_ 

£12% 


Q17% 

— 

24 

£17* 

ntfu-Htfa-BrlM 

£2S 

+2 

QU% 

— 

3.6 

4 

CaR&thiat Ufa— 

10 

— 

— 

— 

£10>-. 

Cred. France F75. 

£28 


SB" 


28 

63 


77 


29 

103 

9 

DsvcayDay 

19* 


as 


4.0 

25 

FC. Finance — 

45 

+2 

tL 51 

— 

i 

1* 

FiralNsLlOp— 

2* 



— 


* 

Da Writs. 7363. 

1% 


— 

— 

— 

5* 

FrasffAiH. lOp „ 

U 


0.76. 

— 

9.7 

175 

Serrard Natal— 

295 


4133 


6.0 

77 

Tibbs CA.) 

49 


165 



5.2 

62 

GIO ttt Bros. n_ 

217 


16.7 

— 

4.8 

13 

Goode rrtMryJp. 

25 


0.79 

fa 

4.8 

Ji 

iindlays 

34 

+1 

JL69 

— 


55 


191 

+5 

F8.32 




58 


205 


Si 5 


5.4 

23 

MUSuanri 

118 

+1 


5.0 

200 

Do Warrants — 

£13% 








118 

40 

Hong Sing, g 50- 
JesseJTabee 

350 

80 

+5 

-7 


— 

1.7 

77 

78 

^ossphdeoiSl— 

19S 

-5 

1642 

— 

51 

32 

KeysernimimB. 

52 

+1 

tld 

— 

t 

30 

KingASbazafa- 

64 


83.1 

— 

7.5 

« 

RtouwortHL— 

122 

+2 

13.19 

— * 

40 




+9 

$7.40 

«n?s 

li 


18 

MansanFin-20p- 

35 

14.3 

"39- 

2X3^f ea ~' 

134 

+3 

276 


17 

122 

305 

+7 

110.76 

22 

5.4 

£46 

Da 7*% 83-93 

£80* 

+1* 

ss 

15.0 

n.s 

£571-. 

DalOfcH 03-98- 

L//* 

+* 

15.C 

el4.4 

14% 


57 

+1 

t? 95 

24 

ao 

69 

rfaLBtAieUAl. 

290 

+5 

SB" 

— 

3.2 

25 

Nat Con. Grp — 

80 

+2 

41 

4.1 

88 

MaLWfflLEl 

260 

+10 

18.01 

32 

47 

105 

Schraders £1 

360 


8.73 



17 

154 

SeccombeMCEl. 

285 

-5 

ti 12.73 

— 

6.S 

77 


26 


15.61 



i 

25*-. 

Snrilh SL Aob. . 

70 



th363 

— 

8(1 

710 

Sand'd Chat £1. 

435 

+2 

H329 

3.7 

47 

$5% 

Trade be*. St 50. 

S8 


Q44c 

fa 

55 

48 

Tst_Bk.AJr.50c_. 

50 


|«14% 

fa 

7.7 

157 

Union Disc £1 

368 

-2 

17X6 


7.2 

n 

[IDT 

28 

+2 

B— 


_ 

12% 

Writs Fargo $5— 

£14% 

+% 

Q96e 

_ 

1.7 

42 

Wi n trust 20p — 

56 


12.92 

L4[ 

82 


16.6 


213 


103 

90 


51 


4 

1 M 

* 

11 

33 

12 

10 


Hire Purchase, etc. 

{BritDebtSer.IOp. 
pttle'rfHdgflUp 

(CieFereFWOOJ 

L 

\0p. 

Pro*. Financial— 

laigcmfitiop— 

[Wagon Fiunce— 


17 

+1 






24 


1084 

3J 

5> 

£85 

-2 




1.5 

ft 

+1 

323 

11 

58 

Z3 


1.7 

1.1 

LL^ 

80 

+1 

197 

71 

7.6 

20 


1L59 

ILi 

173 

60m 

+2 

30 

fa 

7.7 


ho 

7.7 

1I0 


13. 


BEERS, WINES AND SPIRITS 


77 

36 
Z3Jj 

n< 

152 

82 

74 

37 
107 

74 
52 
70 

152 

16 

184 

43 

44 
66 

163 

150 

135 

33 

IDO 

300 

75 
65 

235 

V7 

67 

308 

74 

141 


S 2 

9% 

47 

73 

24* 

30 

17 

22 

23 
22 
30 
65* 
M 

[110 

20 

24 

25 
80 
58 
73 
17 
75 

[120 

30 

S* 

90 
89 
, 31 
115 
34 
57 


Allied Brer. 

Amal DisLPrJOp 

BainlHugb)3p— 

BanCbar'gtcn— 

Bdl Arthur 50p.. 

iVnHinfl -jil 

Bwi 1 Matthew 

Buckler's Brer. - 

ButaeriBJ*.! — 

[Burtonrood 

ICifyLoa DeL — 

C1arfefM2ttbc3l_ 

Distillers 50n — 
EUiaKjc"mtD5p. 

Glenlivd 

Gordon ill 10p_ 
Gough Bras. aOp- 
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WORLD TRADE NEWS 


AMERICAN 


Polish motor industry to Hoesch 
boost exports to the West! SnSfan 



BY JUREK MARTIN, Ui EDITOR 


BY TERRY DODSWORTH 


WARSAW. Feb. 24. 


THE POLISH motor industry, annual production as this in- old l-4i r has similarly looked at I 

nnw in tha nlJill. „ 1. C.nm fha 14HKM .L. 1.11.*.. .1 — I _ *1 ‘ 


steel plant 


MANCHESTER, NH, FH 

; ' iJ 

JIMMY CARTER may have put and 14 Democrats, five of whom on ah at-large basis, .the other very cold, will aothe a 
his foot in It last night on the may be considered serious, on six split between the state’s two In 1972, a total of 113,000 
eve of the New Hampshire pri- the other hand. They may also Congressional districts. Only the the Republican primary, 
rnary elections. In the course write in for either party's nomi- President and Mr. Reagan have tie size of tbeinmoir 


.M 


now in the middle of a large- creases from the present 120,000 the possibility of exports to the; TOKYO. 1 Feb. 24. 

- - scale increase in production units a year to 160,000 by the U.S., although no decisions have j ESTEL HOESCH Hoogovens, 


Js: 


capacity, is. planning a subsum- end of the decade. 


*' 1 3J e a t nsioD ° f itS exports t0 me L?.S. the company is aim- 
Jv . . . jng at an export target of about 

Its nroeramme includes an g^>o models 


been taken. 


Israel to open 

■c : - U ‘ S r the establ *sbraent this significant in Eastern Europe W _. T „ „ , 

Z- * an „„? xinua . assembly s ince it would be the first ven- Woritpl TklQVlf 
--•facility for 1,000 cars in Ireland, ture by the Comecon motorcar ■ ’ alintl plaul 
L *?«* expansion of sales In the industry into the U.S. market. 

from about 2.000 cars last The plan has been under con- 
*1. year to about 6.000 in 1980. sideration for about two years 
' These exports are designed to an d Polski says that tests on the 
counter-balance increasing im- 125 engine suggest that it can be 


the Dutch/West German steel 
■concern has pulled out of the 
proposed SA3btu multinational 
project to build a 10m. tonnes 
a year stfcel plant In Western 
Australia. This was announced 
to-day by Mr. Jack Anderton 
Broken Hill Proprietary’s 
general manager for steel plan- 
ning and development, who 
chaired a two-day meeting here 
of participants in the project. 

An Eslel Hoesch spokesman 
in Germany confirmed that the 


of a debate in Boston. Hass., 
he said in reply to a question 
that he would probably dD away 
with the tax deductions allowed 
to home owners on their mort- 
gage interest 

To be fair, the Democratic 
hopeful said that ibis would be 
just one part of a comprehensive 
tax reform he would institute os 
President, details of which will 
be unveiled later this year. His 
advisors say that this plan would 
not single out the American 
home-owner for inimical treat- 
ment. 

But his political opponents are 
unlikely to be That charitable, 
especially since he is emerging 
us the man to beat in the Demo- 


*** 


By L Daniel 

HAIFA, Feb. 24. 

PRODUCTION OF Wankel 

engines will be started at 

ports from the West, which are readliv* adapted to meet the Carmiel near here in tem-! 

~: J - centred on heavy engineering stringent U.S. exhaust emission porary premises by Savkal. the: ctouITISus* *SKI3“o£i T f the 

* /products and have recently regulations. Isnieh-American licensee, in ; project exnlainlne that lhc 

Y- ,np luded a batch of 100 Vauxhall The company believes that it April. Output in the first stage; company did nnt feel ihar the — . 

7 . 1 Chevette cars, the first signifi- will take about atnother year io will be 50-100 air-cooled. 30-hpi price of steel nroduced bv the Icratic Party. His obvious weak* 

;.._cant exports of U.K. vehicles to put through the necessary pro- gasoline engines a month, until, proposed Australian plant "ess is a tendency to equivocate 

the country for several years, duetion reorganisation in the the bigger plant on an adjacent; WAI fi.i h. 

iV Polski-Fiat, licensed to make Polish factory to meet these site is ready for production ati 

“‘“.the old Italian Fiat 125 model, emission tests and the other U.S. the rate of 100.000 engines a; 

now . phased out in Italy, will regulations on crash safety. year by 1977. The bulk of the 

remain the main vehicle for the It is believed that the Russian output is intended for export 

*" attack on overseas markets, Lada car factory, which also with turnover, at present prices,: 

c .exporting a little over half its makes a former Fiat model fthe seen at $50m. annually. 


Export credits agreement 


BY DAVID CURRY 


BRUSSELS, Feb. 24 


{-" OUTLINES OF an agreement on cent, floor rate will apply to poorer countries. It also seeks. 


Australian 
would be low enough. 

Mr. Anderton said (hat the 
10 remaining partners have 
decided to postpone a decision 
on the venture for up to a year 
to see if changed steel market 
conditions permit them to go 
ahead. 



full delegate slates running. 


_ . likely to be a determine 

- ■ The Democrats will select a *n The DmoCrxtusrirce 

. total of 17 delegates, wnefrara poll, bowerer. would 

• one Congressional district, eight disaffection mth tbe flvt 
:.from the other. The five major dales who bn* omoau 1 

- -candidates I Carter, UdaiL Bayh. hard here ia- recent wet - ‘ ‘ 

Harris. Sbriver) are -running full- may eneour^e these wa 

■ slates; Senator Jackson, who has the wings or those who' ' 
v not campaigned here and is not tical reasons, steered V 

on the preference ballot but who iw s first primary 

■ has been active ». - nearby rh* ver* ^ 

Massachusetts, has' * slate that . 

entered in his name. While ah- 

.other favourable to Senator 

.Humphrey is alw on- the ballot - - - ' 

card. There is no room for un- 

commmed delegates. . .finis? -wMch ^fce^aU^' 

New Hampshire has 165.000 very important. * The > ■ 

registered- •. Republicans • " and maysprinRasorprise is I - 
.115,000 registered. Democrats, Harris, the one.-who i 
plus 145,000 official independents, worse than expected is M 

• Republicans' and Democrats are'- Bah. 

restricted 10 voting in their own For the Wort, one ha 
pnmanes but independents may New - Drivillc 

*°J e ™ ■. *■ stcrcd near the Canadian horde ,].? *! i 

voters may not participate. ai midnight last night, Y J 4 ‘ 


iW 


•'.4 


'.a# 


f ft 

.*«* 

r-nd 

.f*#d | 


Mr. Anderton added that the 
surplus world steel making 
capacity and low profitability 
of stec! companies rule out the 
project at present He also 
cited a sharp increase in costs. 
One specific cost factor or 
special concern *• Is shipping 


on issues; should he be seen to 
change bis mind on this highly 
sensitive matter be may find 

himself in trouble. It is only too . _ . *1 Mlimn ^ 

easy to imagine the scare stones KftjW&SfflMMBBWW On the Republican side, the u’p feTecwd oAlwajT'tH ^ 

that his challengers mignt spread Mr. Jimmy Carter ' size of the turnout may deter- first in the. nation. . F ^ 
around- mine whether Mr. Ford or Mr. Ford beat Governor Re: 

The New Hampshire primary nation the names of candidates Reagan wins (most people are i t votes to four, while "Mr ' 
itself to-day consists of two not listed on the ballot paper.- - unable - to predict who. is tte-got L six Democratic 
parts; there is a straightforward At the same time, the Repub- stronger). A low poll, say 80.00b- against, one each for Udal - 
Presidential preference poll, m Jicans will be choosing a total would probably - benefit Mr. Jackson, and Wallace J 
which the voters are asked to of 21 delegates that New Ha rap- Reagan, whose supporters are wbo is actually a Rep 
choose between the two Repub- shire will send to the Republican more committed, whereas a high candidate for - Yice-Pr 
licans. President Ford and convention in Kansas City to. poll ought to help the President The experts do not comid ■ 
Ronald Reagan, on the one side, August. Of these, 15 are choseis-The weather here, cfear and not results-to be of crest imp . 


vUSl 


- v 










X. 


i-s controlling export credits have medium-term credits from two apparently, to bring some order j rates on the Australian coast. 


•v. been reached between the Com- to five years with a minimum into the controversial area of 
... man Market's four major export- S per cent, rate for poorer credit mixte: the system of link- 
- ing countries and the U.S. and countries on longer credits and ing long-term loan' finance with 
*■= Japan. Talks in Paris between higher rates for the more well- export credits. Reports suggest 
the four EEC countries which off buyers, assessed on the GDP that the agreement provides for 
:j participated in the Rambouillet per head basis. consultation when ■ the grant 

-=r. .monetary summit meeting — If these reports are accurate element is less than 15 per cent. 


-■?. France. Britain. Germany and it would mean an end to the of the financing, prior notifiea-‘ 


which increased quickly to 
extremely high levels by world 
standards, Mr. Anderton said. 

The number of participants 
In the venture was earlier cut 
from 13 by the withdrawal or 
two U.S. companies — National 
Steel and Jones and Laugbltn 


:: Italy — and the U.S. and Japan very low interest rate credits for tion between 15 and 20 per cent.: 

-have apparently succeeded in countries like the Soviet Union, and notification after the event! s.J! a ec»“«i tney were 


Nixon revels in Chinese j 
‘Head of State’ treatment 


Visit by Gei 
to Britain in 
the balance 


T'i 

■ 

■< 




B if \ Hugh O’Shujhncuy 


putting together a minimum although the expectations of if the grant element is between 
= " range of Uoor rates on credits what is to be gained from long- 20 and 25 per cent. Above this 
'.<■ and at -least shadowing in some term financing deals with the the deal would fall outside the 
: controls over combining export USSR, linked to raw materials agreement. 

r credits and financial aid in single exploitation, have clearly o 0 -, nro , 

-'/■packages. declined recently. 

The conduct of the talks within . Tlte downward movement of Sd^s“Slite greun?^latioSf 
;.. the. context of the Rambouillet interest rates has also made it excluded 8 siaaons— 

-' declaration, which specifically easier to agree the outlines of 

. coinnilttcd participants to seek a a common rate structure. The last big round of “gentle- 

‘ “pphilumpn's agreement" nn The agreement provid 


gehtieraen's agreement" on The agreement provides for men's agreement " talks was last 
export credit timitation. neatly limitations on maturity of loans, spring when the main obstacle 
side-steps the demand of the depending on countries, within was French dissatisfaction with 
European Commission that EEC five to 10 year? — the longer the rale structure and consulta- 
; . stales bow to a European Court credits being available for the tion procedures proposed. 

■ pf Justice decision which puts the ’ 


‘{-export credit area within Com- 
['■ ihission competence. Although no 
formal reaction, has come from 
£ Brussels, the Commission ' is 
** likely to argue that it should put 
7 Its seal of approval on the agree- 


ECGD new business drive 


BY MARGARET HUGHES 


busy enough financing domestic 
expansion programmes, be said. 
But Mr. Anderton staled that 
if a decision were cveiilually 
taken to go ahead, the number 
of partners could rise again, 
since several other companies 
from Europe and Australia 
bad expressed interest in join- 
ing the project. 

The present participants com- 
prise five Japanese steel makers 
— Nippon Steel. Nippon Kokan, 
Sumitomo - -Metal industries, 
Kawasaki Steel and Kobe Steel 
-—as well as BHP and Pllhara 
Iren of Australia, British Steel 
Corporation and Guest Keen 
and NettlerohJ or the U.K. and 
American Xetal Climax of the 
UJL 
Reuter 


PEKING. Feb. 24. 


THE STATE visit to 1 
of GeneraL Ernesto Gets 
/Brazilian. President, 
grammed. for early May 
his visit !* Paris, may 
in the balance this nee! 


growing controversy ah 
In the Labor 


inr. Parly: ' 
Tmby Labour’s N; 
Executive Committee vo 
a motion calling on th> 
enuneni to cancel pig 
the .visit. - Normally tin 


menl to establish its right to THE Export Credits Guarantee Total exports insured by ECGD j 
Scurry ultimate responsibility for Department has just published rose by 36 per cent to £4.79bn., 
^this matter. a promotional booklet Market while advances of short term 

. . . . . * . the World with ECGD" which it export finance backed by the 

r... The commission 5 claim is ie ' mailing to some 1.000 department rose by 42 per cent 


ii j? efe tins tlirect opposition f rnpi exporters ivhlch are not already to £1.9dbn. 
the French and is receiving «•»*"' 


^.'the French ana is receiving scant poUcyholdora. The booklet outlines, tn a 

*. endorsement from the U.K. and . . practical way. the services pro 

ciGermany who are arguing that lfl,s 15 rnc “ rel ume IDat V ided bv FCGD^namelv insur 
iofcgal Utssels should he postponed; ECGD has undertaken a pro- fhe covered) ^ 

i However, the smaller states motion of this kind, which will belp with export finance toelud- 
fi^Uach far greater importance to be followed up by a Telephone ing such recent additions as 
•; export , c redil harmonisation sales campaign. • Since the performance, bonds and cost 
.-.within the EEC because they see department is run on a com- escalation. Drawing on case 
-.a threat to their own exports m mercial basis, the aim is to step histories, it emphasises how 
f ; ,the constant multiplication of up business so that premiums these services and the general 
• credit facilities offered by the can be kept down. The amount guidance provided bv the depart- 
Frbqjger countries of business covered by the meat’ have helped exporters 

The details of the agreement department has already increased improve their business. It also 
reached in Paris are scanty, considerably — 1974/75 showing details the different types of 
i_.hul.it is thought that a 7& per the largest ever percentage rises, companies which could benefit, 

fr ‘ — 


Combustion 

Engineering 


F- 
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Britain lifts Thai air ban 


BY OUR OWil CORRESPONDENT 


BANGKOK. Feb. 24. 


• BRITAIN TO-DAY removed a ban Thai International and Air Siam, London earlier this month which 
■imposed al the beginning of the and the Finance Minister, allows the Thais around 900 scats 
year against Thai carriers lifting Boonchu Rojanasathien has set above the ceiling which the 
passengers from Hong Kong to up a committee under his diree- British have previously . been 
;..Japan arter the British ambas- tion to implement the agree- bargaining for. However, a 
sador here. Sir David Cole. meat. Employees of Thai spokesman at the British 
signed an agreement with the International, however, have embassy here sees the main 
Thai Communications Minister threatened to-day to go on strike achievement of the negotiations 
specifying an overall limit of against an earlier cabinet de- as the formal recognition by the 
■; 7468 seats per week for both sec- cision to allow Air Siam ten seats Thais that future seating 
: tors between Bangkok through' to ' every three for Thai capacities will be discussed and 
.Hong Kong to Japan. International on the Hong Kong- agreed-upon by both sides. ■ 

The Thais have been given Japan run. The present capacity levels are 

two weeks to divide the total be- The agreement is the outcome valid until the end of June 1977 
tween their two rival airlines, of a compromise arrived at in when they -come up for review 


Iraq contract 

STAMFORD, Feb. 24. 

COMBUSTION Engineering has 
announced ’tha£ u joint -.venture 
of its C-E Lummus subsidiary and 
Thyssen Rhertisuh] Techrtk of 
West Germany have signed a 
turnkey contract with Iraq for a 
petrochemical complex to he 
located near Basrah. Iraq. The 
contract price is in excess of 
SI bn.. The company said.' and pro- 
vides for design, supply and con- 
struction. 

The complex using C-E Lum- 
mus ethylene technology will 
0 reduce 150.000 tons a year of 
high, and low-deasity polyethylene 
and PVC as well as 40.000 tons a 
year of caustic soda, with compie- 


THE CHINESE are t realms Mr. revolutionary ballet performance special “private” visitors. At 
Richard Nixon with the ceremony a few weeks earlier. Acting -the very least, the visit has tied ! 
usually reserved for a Head of Premier Hua Kuo Feng and up the Foreign Minister of the 
State during his China visit and Foreign Minister Cbiao Kuan world's largest country for a full ' 

Hr. Nixon is responding by act- Hua were also present. ' * week, at a peculiarly delicate J 
ing daily more like one. Ris activities have been fully phase of China's political life. ■ 

„ . , . and prominently reported in the and consumed a considerable.; 

JSiSSuS People's Daily which to-day amount of time. of the country's 
carried a large picture of the acting Premier. j 

the flags of China and the ^ nited ^-president shaking hands with Sydney Morning Hfcrald. ( 

States. This morning following phai m i nn Man ay thp start of • - • , 

a visit to the Peking Historical near3y twn hoors of talks yerier- .^PI adds: When Mr. Nixon mel j which Ls opposing' ibr 
Museum, only recently reopened morning with the -ft-afl VUh Chairman Mao Tse-Tung. : could coaat OH a majir 

after some major M P° ,itical '* Chinese leader he told the 82-yearold leader that 1 . the NEC but the vis 

renovations, he walked in Nix0n ^ ni haVe Further brought greetings from J b(* B tbe object of very I 

Peking's Tien An Men Square. , Fngt j ta i ks wiUl Mr . Uua and President Gerald Ford, jl member ■ lobbying and . the outn 
shaking hands with the large Mr. Chiao this afternoon, the. of the Nixon party said to^lay. ■ bqt entirely predictable 
and pressing crowds, beaming at So f ar . Beyond describing.,. The Chairman asked Mir. Nixon ■ - Some, senior, members 

the toddlers and posing lor ^ talks as being on inter- 40 convey his regards to Mr. Ford : Labour Party- have su£'~~ 
photographers. national questions of common ^and said, in reference ip his! that if the -\ islt doe* 

Last night 
soiree ” in 
the People 

tbe presence of Chiang Chins. sa id almost nothing to reporte: 
wife of Chairman Mao. making since be arrived here. . 
one of her increasingly rare The Chinese are sparing n 
public appearances. Mrs. Mao effort to make the bewilderin: 
did not accompany President visit a success. They hove go: 

Ford when he sat in the same far beyond tbe customa 
seat in the same hall for a Chinese courtesy reserved 
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light at a “ cultural interest, the Chinese are reveal^ieet ing wiib Mr. Fpfd during the! place' they wfll boycoff l*t A I 4T' jHajj 
in the Great Hall of j n g nothing. Mr. Nixon has bcerfgjjPresidcnt's December visit. “ Yes.! TWre-are hufieatimil ‘4 f I III 

e. he was honoured by silent on details, of the talks ao<gwe have had gert talks." At a j the NEC does hike -a/ * ^ ^ 

]v to I 


>ng and dance performance on! attitude to the .’visit 
londay night. Madame Maoj Brazilians will cancel 
'asked Mrs. Nhcon 10 convey her | plans for fear- of any;-.! 
best wishes To Mrs. Betty Ford. • rassment to the Genera*) 


New York Governor] 
likely to support 
anti-Concorde Bill 



ItWlM 


BY GUY DE JONQUIERES 


tion scheduled within five years. I GOVERNOR Hugh Carey of New 


AP-DJ 


NEW YORK. Feb. 24. 
While it is difficult to forecast] 


Trans-Sahara 
to Nigeria 


By James Buxton 


Asalii Chemical Industry Co., Ltd. 


6^4 r t o ConveriibJe Sinking Fund Debentures 
Due March 31. 1984 
NOTICE OF REDEMPTION 


York is expected to sign into with certainty exactly whut will 
law a Bill approved yesterday happen to the Bill, anti-Concorde 
evening by both Houses of the feeling In New Jersey seems to 
State legislature which is de- be considerably less widespread 
signed to prevent tbe Concorde than in New York — partly 
from landing at J. F. Kennedy because the aircraft is not at 
international airport. present due to land in any 

A spokesman at Governor New Jersey airport. 

Carey's office in the State capl- Last week, the state . Senate 
A REGULAR transport service tal at Albany said to-day that tbe rejected by a 12-to-eigbt voice 
to Nigeria using the trans^ Bill fits in with the general con- vote a resolution calling on the 
Sahara route is to .start next cem of the Governor about Governors of New York and 
month, according to the. opera- supersonic transport flights into Mew Jersey to keep Concorde 
ting company Seev&r Projects Kennedy. Mr. Carey has ten out of Kennedy. But because 
LLK. The service is to operate days in which to sign the legis- onl? half oE the Senate’s 40 
to Kano in northern Nigeria and lation after be receives it. members were present the vote 

promises a journey time from 1rt anv „„„♦ it would be diffi- not be tru,y representative, 
the U.K. of 15 days. . rn f fnr Governor cLrev to reirit 0fficials 3t the New Jersey 

hoc hn ill tin in New York State . al ** j - s ? rae l ,we 1° 

iron out discrepancies between 


CUT YOUR 

COMPANY'S 

COSTS 


-r 4 ^ 


Y, 

r-\- 


NOTICE is HEREBY GIVEN to tlw holders of the.fi 14^ < invertible Sinking Furul Debentures 
Due March Si. VJ84 ulie “IVheniures”! «»T Asohi Gliem'n-ul Indiotry Co_ lad- u Japanese eorporalion. 
tthi* “Com pauy" 1 that pun-Hant tn Article 4 of the Indenture, liuted ns of March 15. heiueen the 
Cnuipuny and Morgan Guaranty Trust Company of ISeu York, ns Trustee l ll«e “Trustee") ibe. 
Com pany ha< decided io redeem on Murrh Al. 1976 all DelHMilure* then ouf-tanding in accordance 
■with the jirovisions of the tenth paragraph of the Debentures. 

The price at which the Debentures will he redeemed will he 102% of the principal amount thereof 
ami will he U-S. ^1.020 per U.S. $1,000 prim'ipiil amoiinL In addition, the Company will pay to the 
holder* of l he i-oiqiuns due on March 31. 1976 Uie amount of such conpohs upon presentation and. 
biirreiidiT of siieli coupons iit accordance with ibe provi-ions of the Deltenmres nnd the coupons 

The payment of the redemplion price will lie made on and after March 31, 1976 upon presentation 
and surrender of the Debenture* together with all coupons appertaiuiiq; thereto maturing: after 
March 31. 1976 at any of the main offices or the following Paying Agents: 

Morgan Guaranty Trust Com pony of New York t New York) 

Morgan Guaranty Tmt. 1 1 Company of New York ( Rrtrssefs I 
Morgan Guaranty Trust Company of New York (London) 

TVfrtKvnn riiriiriiiiK' Tmel rnmivinv nf Npw YnrL- fPnrial 




Morgan Ciiaranty Tnist Company of New York 1 Paris > 

Morgan Guaranty Trust Company of New York ( Frankfurt) 

Bank Afecs & Hope N.Y. ( Amsterdam ) 

Rauca Morgan VonuiUer S.p.A. (Milan) 

Banqno Gfoierale clu Lnxemhonrf! S.A. 1 1 .uxembonrg) 

MI payments will lie made iu stn-h «>in or nirnoiry of the T'niled Staler or America a? at ihe lime 
nf payment sliall l«* legal louder for the payment of piihlir and private debts at the option of ihe 
]icur<-r tal at I lie office s|ieoified above in New York City or (b) at the other offices -specified above, 
]»y check if ran u mi. m iriiii.-fi-r (o a l niled States dollar ari-<um( jnuiniaiiirrl |iy the purer with,' 

■ a hank til New \ orfc City, subject to any applicable laws and regulations, all in accordance with the 
provisions of l he Delriui lu res and coii | mn«. - 

On nnd after March 31. I97fi inlcn^t On the Dplienliires will rea-r to ace rue and ihe right to- 
*-m i vert the Dclii n Hirer into .-lure.* of Common. Stcwk of the Company will terminate al tlie close of . 
business on Man'll lJ9. 197<» In Brussels. 

Tlic Oi:En*jiiur>-liol«!pr>-* attention i- called to the fact that in accordance with the provisions of 
jiiirn graph four of the Delien lures they may convert their Dehenlnres into shares or Common Stock 
of the Company Imving a par value of 50 yen per share, or at the option of the holders i' 110 Bearer 
]ji‘|io-ilitry Receipts c:t>'li representing 20 sjiare- of such Common Stock at the conversion price 
i with the Dclrcntnrcs taken at their priiwipal amoiinl tranelaled into Japanese yen at the rate of 
•IfiO yen for each U.S. SI f of 9L8Q Japajirw* yen per share- Each holder who wishes to convert his- 
lb'hciitiircs must deposit his Debentures, together with all miniatured coupons, with any of the offices 
of lb** .Paying Agents specified 'above Mure, the close of luiruiew on Mairh 29, 1976 in Brusiel?, . 
. arcoinjianicil by a vvritkii not ire to convert, ihe form ofwltich notice is available from any of the 
Paying Agent*. ’ ’ 

For the informal ion of the Dehenlnrcholders. the reported closing prices of the shares of Common . 
Stock of the Company on the Tokyo Stock Exchange during the period from January 14,-1976 to 
J-'rliriiary 1.1. 197n ranged From a high of 1RH yen to a low of 361 yen per share. The reported 
clo-ing price of Mich -hares on the Tokyo Stork Exchange on February 13, 1976 was IG2 yen per chare. 


ASAHI CHEMICAL INDUSTRY CO., LTD.' 


Paled: Vchmarv 25, 1976 


Lorries using the route will 
go to - Algiers via tbe roll-on 
roll-off ferry from Marseilles. In 
Algiers the Roods will be un- 
loaded into special desert trucks 
operated by the Algerian Societe 
Xationale Transports Routiers 
(SNTR). with which Seeyar bas 
signed an exclusive contract for 
one year.- SNTR will operate 
weekly convoys of 200 to 350 
tons, taking ten days' to reach 
Kano. There the goods will 
clear customs and be- forwarded 
to other destinations In- Nigeria 
within 24 hours, Seevar claims. 

SNTR. which insists on opera- 
ting all services: across tbe 
Algerian stretch of tbe Sahara 
desert partly because of . the 
pressure on fuel and water 
points, has long experience of 
the route. Seevar believes jl will 
monopolise European trans- 
Sahsra traffic being hapded over 
to SNRT and thus dortinate the 
shortest overland route to. 
Niceria. 

The most important Question is 
how the new service competes in 
speed and cost with its main 
rivals — roil-On roll-off: shipping 
services to West African ports 

and air fre>?bt and air charter 
services. Seevar quoted about 
£7.000 for a 20 tonne load to 
Kano, and about' £8.000 for 
Lagos. Rn-Ro rates to La cos 
usine either Nigerian or Ghana 
ports are around £4.000 for 20 
tonnes, with Kano about £5.000, 
but Seevar cl&jms thatjit can offer 
greater speed • because customs 
clearance at Kano is much faster, 
than Lagos, being less congested 
The air freight rate to Lagos Is 
about £9.000 for 20 tonnes and 
air charter is a boat £7,000— but 
both can be subject to serious 
delays in clearing customs. 

Nigeria opened its ports, air- 
ports and borders yesterday after 
they had been closed for 12 days 
following the abortive coup 
attemot on February 13. The first 
British Caledonian fllphts for 
Nigeria were due to leave Gat- 
wick Iasi nighL 


' • ■ . Have ybu ever calculated how much 
time and indfiey is spent in setting up and 
administering your Company’s charit- 
able giving program me? . 

It could b$ costing you a lot more 
■ than you think.’. . ; - 

The Charities Aid Foundation Will do 
. -it all for you at virtually no cost, leaving 
•you in full control of how much yon give, 
- when you give, and to whom you give it. 
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has built up in New York State 

over the Concorde issue. The .. , . - . . , . 

legislation was passed by huge {jjj J 
majorities — 47 to 10 in the State . t0 

Senate and 139 to 4 in tbe Lower itl ?A, d i ffe « n8 

House— and was supported by rnafertally from that of New 
manv elected representatives ' or “ 1 lt be necessary to 

with' constituencies far distant ® compromise Bill 

from the airport. ^ ould the . n bave to' be 

The BUI proposes to lower the again 10 both 

maximum noise limit Tor aircraft ’ . 

i^nrlinp it Kennedy and all other . agreement is reached 

air tenSna^ Sinistered bi at Jegislative level, it would pre- 

the New York-New Jersey Port ^? clS!0n which the Port 

Authority tb 108 perceived noise on^hether- 5 Concdrd^ a ^ f Jl , °^ y 
decibels from the current level ^ ee , t \- tbe 

of 312 PNdB. which the manu- w? n *!T?f at £ en : 

faeturers of Concorde claim they ? n e r dy ;J?° y w I t „ b ^T n 

i**in in^t inept Aircraft now tDis _decision, but it cooid 

usin? the airports which dn not C0 ?f I h° nl K^ 

meet this standard would bo ^fc ba re been 

exeranted for five years authorised by the U.S. Trans- 

Be«u se .the ^legislation covers ^SSSL toTnT 
all Port Authority airports, it f our times a week for 18-montiu 
must be approved m identical on a ^ basis tt i5 
form by the New Jersey legtsla- clear whether the State leclsla- 

\ a ° rder take effecl - A tureg have the authority to over- 
Bill similar to the ooe approved ride tbe Transportation Sec- 

! n t A w ani, M haS T been retary ****** ^Concorde 

into the New Jersey Assembly legislation. But if they trv to 

though it has not yet been voted do so. their action win almost 
on. Its sponsors are hoping that certainly be challenged In the 
tt will reach tbe floor is the U.S. courts by British Airwavs 
next ten days. . and Air France. 


TOX BENEFIT ■ 

-Your Company need never give to 
Charity out of taxed income. Use the 
CHARITIES AID FOUNDATION and 
all your Company’s charitable giving wilt - 
: be tax^privileged.even those spontaneous 
1 • donations to disaster funds and special 
-• ! appeals. • ' 

; So your Company can maintain its.: 
present- giving at less cost ... or you can 
J^ve even more tp diarity without it costing 
your Company a single extra penny. -j 

- Please send for our booklet . “The * 
Bjisiness Side of Giying tojChanty' 9 or ; 

: any others bdow ; that inay interest you. 
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ask,aI 


I CHARITIES AID FOUNDATIO 


48Pembuiy Road Tonbridge Kent TN9 2 


Utilities tax plan studied 


WASHINGTON, Feb. 24. . 
ADMINSTRATION TAX incen- would have mimiDal effect for 
tive proposals for electric utiii- the first few years, 
ties will do more for profitable . Recent estimates indicate a 

decrease in electricity 


companies than for those in w eiecmcuy growth 

need according ,o a Coogre* 

sional. budget office analysis. inducing immediate additional 


The report, released i»y tbe investment iD eleetric utilities is 
House Budget Committee. sa>s appropriate policy for the nej; 
that a permanent investment tax term.” 
credit increase proposed ny ihe AP-DJ 
admin istration to raise the 


vestment tax credit from 10 per SSL.SS5 


cent, to 12 tier cent for non- uir rrcishi) .UMjsi uir bmu> p* 
petroleum electric facilities Ll “ po,usc " «« 


THE FACILITIES OF THE CHARITIES AIO 
FOUNDATION - a gnide to methods of ai*ing.to charity'. 
TRUST FACILITIES - 
tobripthws: whowr^i to give capital hi charity. 

GfVTNG TO CHARITY FROMlNCOME - ^ 

a miide for mdivjtfual donors. 

THE BUSINESS STDE OF.QIVING TO CHAEITY- 

a gnide for Co mpany Directors. 

CHARITY CREDITS- ’ 

an expknfafiay leaflet • ' 

DEEDSOFCOVENAINT- 

theirprqiaratiopaadaiiiainbrratiBn. . 


NAME. 


ADDRESSL 


FT (F) 


CHARITIES AID FOUNDATIO 

Thetosisa mvforcornpanies 
. ; .■ ’giving io charify . - .V- - - 
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LOMBARD 


Questioning our 
exnort obsession 


SALEROOM 


BY ANTONY THORNCROFT GARDENS TO-DAY 




Crippen items fetch £450 


In praise of privet 


THE London salerooms were 300 papers relating to Essex and ton. Motoring mascots and BY ROBIN l_ANE'-FOX'. .•* , 

awaah with interesting sales at Suffolk. Items about Manchester badges went for £7,989. and •. . ' ' ; \ .. . 

popular prices yesterday- The and the cotton industry made motoring, aeronautical, shipping, . • • • 

most significant was Sotheby’s £3£0. and some letters by and railway pietores and lttera- 

disposal of Chinese works of art Whistler £320. The LSE acquired lure, realised £20.124, in a packed * ... 

and export porcelain, which two lots (for £110 and £S5> saleroom. THE NEW 'Dictionary o/ Shrubs shop, look at plate 272 of the situation. A* pair of bay 

„ •„ totalled £179.490. but the same relating to the early days of ^ USU2 j aiDO ng thfe mascots. Colour (published by the colmir shrub dictionary and she suggested, to flank 
WHAT WE need now more than is supposed la confer are tlju* aue | lon room's book and manu- British sonailism. the elass Lalique figures fetched Royal Horticultural Society add ponder the prettincss of tfe and be clipped, perhaps, i 

^ ISirn tTL iVnt Dart o? the" deferred* f rip L sale ’ whjch . put up letters At Christie’s, a James T (of the higher prices— £450 for a Michael Joseph l costs £8,75. Chinese privet.- FMUaji panicles arcbr I thinkj UM frost wot 
■nifwm griuapiicoinam with which meats business we are takins on n0nan i .finon I _ e /_ e _ lg ” falcon and the sarpe sum fur a ,i M|l . i-... n nuia ii i 


BY C. GORDON TETHER 


will, whi a monte huainese wp arr. tnkino on , r » , jjviu sovereign su»u iw laicon ana me same sum iur a - -‘w »“*■ r— _ wiuiruu ft"'-" 7““"V!r «*, “rugm 

■^rrent advertisement with whiLh meats biuine^ we are ta king on Be ne r ai appeal, a private buyer for £1.600— a Spira of the Wind mascot- The clear and of shrnbrsfeyleaves. a late summer season, a shaped-cherry, : Like the 

ICI w endeavouring to promote so closely ^semhies .Win. our Although the best lot in the price Mm fortably above fore- pre-sale forecast was' £2004300. too seldom grown. I do not thiHk cmously altrncUve seem; This flowered one called Spire; 
ils public image by depicting he substance awaj— so much so Chinese sale, a rare Compagnie- cast. However, it rather shrinks » - . r .. . . . tt is as valuable as the classic shrub is too good for dtpj&g or unusual Idea, but 1 if 

contribution it is making to that it actually constitutes one des-Indes ” chicken tureen and j n comparison with the £33415 S jsned^ Laliquc e lass plaque first volume, the DicUonaru of . for a mental association .with would prefer a' scented sf 

cover, with many bright colours, paid last week in Los Angeles P TV !5n!» 3 aaKCd arcfier Mlfl Garden Plants in Colour, under soot. It is not evergreen, so L the circumstances; and a c 

. ay sailing auroan ai a iaic m hhwiv^*^ »- '*• — ««■; so Id rather below the price fore- for a Scottish gold Twenlv Pound ,or “ uu ‘ the care of Roy Hay and Patrick" do not pat it at- the top* of -the leaf is rather duU. sd 

Over £550m. a year. in .establishing our economy on cast at £7.000 to Hogg, the piece issued whea j a01es * wag j USt In a continuing strong market Synge, a fatter and cheaper book privet lists. But John Scott of chosen the privet called C 

At thp risk of appearing tu a aoiuld Da5,,s * London dealer, the sale was Kins „f Scotland. This is a world rare motoring mascots are sell- which did more to rouse the. in- Merriott. Somerset, offer a grey- because I do: not want ai 

^perpetrate the last word in Taking the illusory aspect of generally satisfactory. A carved record f 0r a British coin, and ing for about £50-S$0, and the terest of ambitious and inexpert- variegated form of this shrub too laU. Please become 

imperial lacquer box and cover ^ H - as DU rchased by Spinks for conventional items for about £25. enced gardeners than wfe$r/-which is pleasing me so much ton»d to its scent befo- 

%Z™22*2 ?2&L'?£ » buyer. Amous ihe uletaw , Soy b>- \ h ? Ve . »« ^<»Uo« s uit One. you toe 


ganda would have us believe, stantly lowering the value of the J£r W**- ® «««. bo “!i de r 
And ICl is. of enurse. merely £ ta make our exports more “Pf ? *f a * 

echoing a theme that is featured competitive has often had the JjJJ * r l SSf?Hl a i» r0Se 

-in each and every official effect of making them quite un- *«»h« did well at *U00. 


Nockoids 1931 Mhte of « ™ nd - . * ince ' .fW more bushes to bnehten up the to like its heaviness, th. 

a mgs of Le Mans and of engines It is nQt {air tQ the privet. "JSirS?? Variet 

1, by Terence Cuneo were bought , Harrl nriiDlilP ■ splendid, hut they are 

n in at £2,500 and £1,600 respec- .' VVhe . a 1 su ^ e ? ted week nara P™« Bg splendid as the evergreem 

0 tively thal tlie P nvcl deserved a new Ash-grey- is the d eaera d effect -retain thoir leaves. 1 • • 

> These apart, the sale was a Z33g"*L A T_ a . v !?.’ tfi* P>idPn, privet.fQml 


pronouncement on the country’s necessarily cheap. How otherwise | The Cnppen letters, and other Hern? vi'nob^sold S for£MOo! is nQt f “ r t0 ^ pnvet# Uo^l nnmm<r • • splendS. d hUtnS?y 'Sre* 

economic situation. do you explain the fact that 

Most countries have pursued boatloads of Continentals now coin seis oi went tor iJi.ODU tively. uu “ U1 ^ . asn-grey- is to© aeaenu men -retain meir leaves, l ■ 

exnort-orient*>d economic policies regularly visit the country to the price ran„e estimated. The an d £1.000 respectively. TTie Lon- These aoart the sale was a a Sentieman frmn 0 f this variety’s leaves. 'Hie the. golden privet (OpoI 

since it became the accepted stock up m Bnush goods, the vendor was the stepson of Dr d on dealer Hearn gave £1.000 for En £T1u2£? witi! the e“ra Carlisle wrote to say that he Dictionary remark, that all kinds Awmi whk* « » popi 
thing in regard the expansion or savings they show on such pur- John Burroughs, a friend of a Charles II five guinea piece of ord?nan. Drices of fSo for a s “PP° sed . ^ T d , * n J? of Sinense may reach 3 - height hedges. Left to itself.^Sh 

international trydf as being very chases more than compensating Cnppen, who received a letter igS3 saie | 0taIic(( £29,818 E n . ai> uth p .™ s frLm ^ Rolls plles &I bnclcs by tiie of 20 feet, but can be coa- lent shrub will spread ot 

much in ihc un mixed blessing them for the cost of making the Jell ins him tha Cnppen s wife and underlined ^ strength of r™ and £180 for a s Qnn K fi t ow ^ rs , we f re tall,ed ' 1 an ‘ reckoning on six or height and width of a’ 

class after the close of World crossing? had dirf in Califoniia the coia markeL - SrSoiece shaped as ? Wftf °LT fecl for mv hushe l and J wM stand 

“ 2 && 2 &.SS 83 && w-— - - aS 3 £g 5 gg-SSI SS 5 *£ 

thinking— outside official circles f ro ,n making exports more com- Fall Z S ^ beanng their purple bernes. things JUce -the Flm* Ac. 


thinking — outside official circles from making exports more com- 
as well as with in them — as it has petitive from excessive £ de- 
--- ivi' Britain. valuation may well be very 

modert. Indeed it could even be 
A rctirnfl that the increase in the quantity 

/\35>UlcU sold does not fully compensate 

. , _ us for the unnecessary drop in 

Hardly a single Parliamentary yield from the goods we 

.voice has ever been raised in wou , d have soid in an> - case, 
doubt. And almost _ a n> measure ggaring j n mind how seriously 

- that could be shown to he de , aluin? the £ adds l0 r , ur 

.calculated to make it economic difficulties in other 

. British Arms to market their this may wel j be bad buS j. 

- wares abroad has been more ur • 

; less automatically assured of the ‘ ’ 

1 approval of all the political # 

- parties, no matter what it was T?pAnAlTIIP Pfict 

- likely to cost in other directions. LU31 

Almost no questions have been . _ . . 

a^ked in the House of Commons. The deferred payments busi- 


RACING 


BY DOMINIC WIGAN 


Border Incident can win 


Economic cost 


BORDER INCIDENT CAN WIN Stone Throuxr, among the and a neck beating over this two nu,sance wlucil ° a 
IT IS unlikely that a starting runners for the Div. I was not miles in the Bearwood Hurdle v> r_r* 

price will be returned on this disgraced when finishing third five weeks' ago. rrcSeuCe Tell 


"White privets fall, dark blue- These berries are most attrac- the GleditsehJa, neither oi 
berries (probably) . are tive and last for several months, is evergreen. Yet the. old 
gathered- : . so Roman -poets-. How many shrubs will flourish on privet is Ignored, altboui! 
warned their loved ones that jjnie, flower abundantly in late equally bright, persistent 
their beauty was evanescent. j u ] y and bear berries in winter easy to grow. - There is a 
China, Japan ^ and neighbouring and elegant leaves throughout able silver-variegated 
fields are the homes of the the summer? (Reuthe. again) which 

privets ^anetaes- Yet wc A variation called Quihoui is with the silver box. But i 

rwriri',: s ,uickM “ d amobma 

SsSLffE.rKS 1 ESMre i&S Root from cuttinf 

nu sance which has to be cut. - . \i nn c™.r n« ik n .i 

of the Monsieur Quihou of a Granted that Lucidum 

Presence felt -S? nc *I» P“ h \ Jc . sl,rden ' '*' h ® d,B * tloned last week, is the 6 

rresence leu covered It 1 imagine him. tea B n. a stately everereei 


-a«1cGd in the House of Commons. The deferred pa> merits busi- , Trick to beat 
for instance. aBiiut the wisdom ness secured through the provi- lji Site So « M ^'is just half a 
. or the Government’s recent deci- sion of generous export credit . behind f aV ouritc Ireland’s 
sion to increase materially the arrangements. cost-escalation gJJJJ , n ch eltonham 

■: ; oost-escalation ” cover extended ^Uittos and so g^Cup iSuTSeS sSre to 

'to British exporters concluding muen worse. ror, aitou _j_ s »■„«« 


; o Bnush exporters concluding win wilh tbe minimum of fuss 

^long-term . contracts abroad— , in « * or l ^ e c ° sl 01 in ^s* ve D ,. Dff ; derf tb ^ t be doe , no t make 

rt nod interest rate ■ subsidies and for P» oviaed tnat ne aoes noi maivc 


this, although there are 


reasons for thinking that this the fact that, thanks to Je in- which almost cer- 

:. S nuld ev.ntuallj- .null . major «or able ad l«n« 0 IntaUjOL S n ,v coS him rW^ io S 
^ jump in the. cost to he taxpayer ^ amount received in layme nt ? ’ We lsh Champion Chase 

.. or subsidising .export traffic w'l often fall far short of the bv summerviHc. 

Not even the contention that, real value oi uie gooas can . r«r 

on the evidence, this orientation cerned. the economic cost to xhe John Erdncome bidding Tor 

' in our economic life was not country of much of this traffic Ws sixth vietorj .on Bata i w i 13 

doing us much good-in as much n.ust be considerable. h anri T £ d£ 

as it wax leaving us as vulnerable is it not ’arguable, therefore. ' ^pointed if he does not also 
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2 .00— Socket 

2J0 — Windmill Boy 

3.00— Bula 

3.30— Slone Thrower* 

4.00— Border Incident** 
4J0— Setra 

CATTERICK 
2.4 5 — Inv ergayle 

3.15— Portacarron 
3.45 — Bxnlien** * 

4.15 — Barry John 


seems likely to complete a double pursuing unusual privets for the Pint's merits onto its dis- whose leaves are also a sIl 
in the final two races through past three years, and last sum- severer. Quihoui is deciduous. dark b p ar -- -^ 

Banlieu and Barru John. mer this flowering occurred in up^sht, about six feet tall and flowers: Lucidum i« a c‘ 

Banlieu. a 2* lengths winner my sarde n too . Nobody knew white-flowering in August. wild tree, they say. In 

from Mr. Midshipman, from what this whitc-Howered shrub I have some new steps beside Japonicum (one presum * „ ■ 
tvhont he was receiving only 5 lb could be. They thought, orr a a French window and on cither common in Japan. The* 

at Leicester recently, is a reason- first sniffing, that it was rather side I would like an upright while flowers and are‘‘i- * *” 

ably- confident choice for the stinky, but after a minute or two scented shrub, not too tail and. though Javonieum is 


do 


Leyburn Novices Chase. the sweetness of the scent came not scented at an Inhospitable tough. Like all privet: 

Looking ahead to to-morrow’s home to them. Such handsome time of year. Reading the old rpot easily from cutting: 


WIncanton programme. I-inza- leaves, and you say it will be gardening- articles, of the late hiph_ time that we split tl 
rote is due to meet Bird’s Nest evergreen? When I also said it Vita Suchvilie-West. a pastime from suburban, settings, 
at a difference of 7 lb. in the would be a privet, their interest which makes one ashamed to be the Dictionary had givex 
KingsweU Pattern Hurdle which faded. But the plant had made Writing so lamely on the same the mention thev need, le 
Lanzarotc won by a distance its presence felt subject. T was bowled over by a photograph of- Lucidun 
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as over— has managed to bring without it — indeed that we can- 
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blunder at the third from from his P a ce-maker, Calzado, a Next time you are in a book- her frequent suggestions for this fully grown. 
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. cause w e were not striving hard Would we not be well-advised, in T, ‘C£T r lncident _ t one , imc gain his third course victory. So 5™* aSi t2S d5El 
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,h. t i ^ hioh iLL ihVfi SU-SIE Ji« 0 e P™ Hurdle winner, has been showing Francome, now even money to France. 

'took a verv rin^i- \nni: ^nntinn 0 !f‘ thnh-^a^nnrnnaff^ Bne potential in his schooling gain his first championship, is Lard David, a high-class 

took a verx close look at this attention to their real Durpose— U .iu t 
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COCHRANE THEATRE. 242 7041 

Ever.ing* /.4S until Sat. Eeb. 28. 
BALLET RAMBERT 
In COLLABORATION THREE 


Div. II of the Curtew Novices Setra. who ran ton particularly shall's Newmarket stable after 
Chase. well when giving 1 $faxu»y Boy lib an unsuccessful spell at -dud. 
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Deputy: Dawg. 4 JO Jackanory. All Regions as BBC 1 except at 12.00 The Adventures of Rupert 
-1.45 Screen Test. 5.05 John the following limes:— Bear. 12.10 p.nj. Hickory House. 


BBC 1 


7.05 a.m. upen University. 9.15 
For Schools, Colleges. 10.43 You 
and Me. 11.00 For Schools, 
Colleges. 12.45 p.m. News. 1.00 
Pebble Mill. ’ 1.45 Teddy Edward. 
1.50 The Mister Aten. 2.01 For 
Schools. Colleges. 3 JO Day and 
NighL 3.S8 Regional News (except 
London). 4.00 Play School. 4.25 


Craven’s Newsround. 5.15 Kizzy. 
5.45 News. 

6.00 Nationwide. 

6.40 Goodies Rule — OK ? 

730 A Song for Europe. 


GRAMPIAN 

m p.ra. Grampian Xera Headtinrs. 


Tonight 7.30 La clwctiaa cH Tilo. I . . ‘ narotg up ram, ^unoay inw o s. . at 0 plv. Sat. at 2 
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Party. Scotland — 10^3-10. 

9.10 News. 2.40-3.00 p.m. For S 

9.35 SportsnighL 640 Reporting Set 

10.50 To-night. Scottish News Sumn 

11.25 Weather.- Regional News. Northern Ireland- 


The Clangers. 8.00-6AO Waies 

To-day. 6.40-7.00 Heddiw. 7J0- ■ r2? 


Ntt -; r 
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Ills News g»g» ■ About : Britain 355 tJQ «■ -am u vg Ml sjs «£ VS, 
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WcA. & Srtii 2.30. DOYLY CARTE in i . V BV if- im Bcnffinov m ■ .... 
GILBERT » SULLIVAN. Today: The . *- YR,c J®,'* R 1pRV. • OI-M7 JEW 


and w-Mihar f(i r Walot * There Goes Thai Song Again. 3.35 Takr K*rr. 5 JO crossroads. MB Granada 
ana weather for Wales. General Hospital. 4.25 How. 4.30 ^oorta. *jo Uruvorsit, Challenge. 

Scotland — 10^3-10.43 a.m. and The To-morrow People. 5J20 The MTV I 

2.40-3.00 p.m. For Schools. 6.00- Flintstones *1IV 

6.40 Reporting^ ScoUand. Ili5 5 JO News from 1TN- .SSJ*-, I 
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Today at a.O tr 4.0. 

JOAN PLw.i Nlbdl. htuEN MIRhtN, 

JUAN 'MUFF AT T. FRaNK ' GmIIau 

THE BED WirORt tuSrCRDAv | WTNBHAhTS. 836 9028. Evanr 

Thurs. Fan. 2b Id Wed. Marti) 3. i Sau. S ana 8.18. M«U. W< 

I _ ^ .THfc SLA- GULL ■ 1 JIMMY JEWEL in 

r MERMAID. 248 765*1 fOOO jiV 2838. T Ir Trt»or it, 0,1 

;‘ s,i .*LZin£t''Mn 

!. * m rlllbNY * PE&U AM 

I “Mor* getd iBL-gnt Blio dity other day j JOHN LENNO N. 

I £5.95. ! * 

OLD Vic: THE NATIONAL THEATRE. : 1 ‘ 

928 7616. Ton 1 ! 7.30. Tmr.LZ.TS. 7.30: . - riuniAC 

WATCH IT LOME DOWN 1 ■ -■ CINEMAS 

*- T - 22Z? -°f tjCrnC> , .ABC 1*3. SOaRMburv Aye. 8 

|L , ■ Soto MB h^d t or sale \ beu. Pori*. ALL SEATS B KB 1.1 

| „ . da y ot perhannance Irowi 15 a.m. 1 BARRY - LYNDON (A), wk. 


WINDMILL THEATRE. 4! 

. .PAUL RAYMOND preset 
LET'S GET LAID 
Twice rnahtlv at 7 -OQ and 
2nd SENSATIONAL YEA 


F.T. CROSSWORD PUZZLE No. 3,014 



Scottish News Summary. ' 

Northern Ireland — -3.5S-4.0ft p.m. 
Northern Ireland News. 6.60-6-40 
Scene Around Six. 10.40-11.10 
Spotlight on what matters to 
people In Northern Ireland. 11.10 
Northern Ireland News. 

England — 6.00-6.40 pjn. Look 
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Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich): Points West 
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. Headlines. 125 Report Walus Headlines, adelphi theatre. ai-836 76H. 

6JW 1 0-day. 2.08 Hoosegarly. U8 Daily Fable. 5-25 Era*. 7.30 Matlnaes Thurs. Sal. 3.C0. 

6.35 Crossroads. crossroadA tm Rrpon Weal. 445 alkLand 
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7J0 Coronation Street HTV Cymru/Wales— Ai HTV General _ BESl_MUSiCAt OP 1975 Awards 
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‘ f “* La ° 0Ur except: U04JO g.m. Report Wen Head- oiRtK jacobi 

Pftrty- „ , lines. 64S4JB Repon Wen. ».u* E ?Slnc i 
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1225 We Matter. ^ Cnw rgada. u* Scotland T«>day. Tomo ,.. war. i a . 
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Saturdays a: 4 and BIS 
Best performance bv an Actress 
Evenlnd Standard Award 
OROTHY TUTIN TIMOTHY WEST 

EREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
AN ECSTATIC EVENING." Sun. Tel- 


ALDWYCH. B3b 6404. Inlc. 836 5332. 
Royal Sbakaspoere Company 
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2 THE SUNSHINE BOYS (AJ. *; 
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6.40 a.m. Open University. 

I (W0 Nai Zindagi Nay a Jeevan. 

11.00 Play School. 

5.00 p.m. Open University. 

7.05 On Union Business. 

7.30 Ncwsday. 

8.00 Gardeners’ World. 

8.25 Arena: Art and Design. 

9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9.10 Nana Mouskouri. 

9.55 Just a Nliruno. 

10.20 The 'Glittering Prizes. 

11.40 Newsnight. 

11-55 Closedown: Julian Glover 
reads “ The Veiled Sitter ” 
by Jack Clemo. 


ANGLIA 
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. .Marui 1 for one *frek only: 
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RAPHAEL 


CUPZON. Curaon SL W.l 4f 

week. Burt Lancaster m Visconti s CO. 

3- TION PIECE Xl. Film at 2.0 Ct* „ 

4.10. 6.20. 8 . 35. Late Show 5- l s T t \ T 
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8.30. sen. pert*. Ail seats boo* 
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6.M ATV Today II. 


BORDER 
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SJ6 Today Before Six. JR, 
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F'P uv *“ r - Evening Stand- rd Drama Award 

FT C TTD R'ND A R ND THE GARDEN Today 3.0. 
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Lunch time News end Lookaronnd. 2J0 
Women Only. SJ6 Today Before Six. 
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News. 5 JO Supersonic. L88 Bonier News 
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News Summary. 


UO p.m. Ulster News Headlines 
roFJbtred by Lu neb time. 4J3 Ulster News 
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Reports 
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. __ , , , _ EptioBoe roUoucd by News and Weather U-4D Calendar Special; A Future for 
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a-m. Westward Late News. liU Faith -aest Musical 7b ana probaoty ,/. ■ S. Tms. 


Mat. Thurs. 3.0. Sats- 5.30 and 8.30. 
Winner ot all the awards for 
BEST PLAY OF YEAR' 

Ml Chaoi GAMBON. In Simon GRAY'S 
OTMXJOYISE ENGAGED 

_ _ Dir ected b y Ha rold PINTE R 

AYMwib REVUEBAR THEATRE. 


ODEQN. Marble Arch. 723 
GREAT EXPECTATIONS t«1 , Sc 
Wk.- 12A& 4.15. 8.00. All f 
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(not Suns.) No phone bookim 
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LID CaJondar SpectaJ; A Future for ' 6*0. Mashv comedy " Sundey Mirror. 
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ADAM FAITH 
in CITY SUGAR 
by Stephen Folukon 
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,TAUL RAYMOND presents 2 JAWS (A I. DajJv’: 1st pert. 3 

unSSS%U JNr t. 5^1 Brd gf. 
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- LET MY PEOPLE COME Bkble. Llcenaed Bar. 

. AN ADULT MUSICAL _ 1TSr ... - 


Licensed Bar. 


" Never' a dull moment," Evening News. 
10Q tiefcet s held for tale at- do or. 

ROUND HOUSE. 267 2564. Evgs. B.OO. 


HITS. Leicester Sauare. 437 
WINDOW TO THE SKY CA). Pr 
2.00. 4.10.' 625. 840. 
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3-2B Chrlienham Financial Report VHF Regional News. 


CRITERION. 930 3216. Eva. 8.1G. Mats. I 
Thuis. Sat. 5. Last 5 weeks Tom j 
awa oard ■» RO* nlk-NIZ anv GUIL- 
DENSTERN ARE DEAD. " I strongly 
recommend it to anvone." Fin. Times. 


LAST W8HC. -BSC- present 
THE IK ■ 

Diredwf bv Peter Brook 
ROUND' HOUSE." ’ “OOWNSTAIR1 


SCENE 1. 2. 3. a, Ldc. So. iWai 
439 4470. 


SCENE I. Cont. DW. -12-30. UP 
[ and Svc. 11 AS. Ken Rmuirs 


DRURY LANE. Cl -836 8108. ! — — — . . rtillRT 

Evas. 7.30. Matinees Wed. and saL 2.30 


12 Vlvidiy ’found in some Ian- 13 *? th€ “ 


in the kitchen (5, 4) 


oaiiu \a«iu i?i i jolu y nauta jooji «. we vv w * 

Reel (5i .also ou VII V). 12.06-liOS Am. TcontinuJ^. 


i 6.10 Uoracvard Bound scope. Weaihcr. 10.00 The World 
ttJO Lifelftiec: Languase Tonlshi: Mews. 10.0 A Book AI Bedtime. 


MICHAEL CRAWFORD in 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News of 


M LET Too t Sat 7.30 Frl TOC. 1.301 MANIA- 1X1. Prop*- 12 JO. 2-. 
jJE IS. MAW Tomor. Mon. 7 .3 0, ~ | 7.05 . -9.26. Late Show FrL ft S; 

At COURT.. 730 ^1745. j 2. ' 2M'YEAjf ' - THE ft’> 

Evgs. at BA sat 9.0 and a.JO -I - on.-. Du-ecced by WIBiani Frtec. 
ne# Bolam jare Artier j nd St ephen j Pevn. Div 12:30. 3.00, 8.15. -90 
Moore. In Chrumphar Hu minors I snow Frl. .and Sal.- 1 1 JO, -■ 


guases (4) 

13 Stick up father’s note (5) 

14 Charm of Scott novel (8 > 
16 Sinuer makes account 


j i C L 7c il ” and CommunkaUon. 7 JO BBC Northern lun The Financial World To-night. 11.1S the World. -HE AND His show are 

ana only hsn (5, 4) n , nin _ T -««„ __ w vrm? Symphony On-besira: PErt l— Honciser. Todaj' in ParUaraenr. UJO Mews. A treat." Smrtav Express. 

17 Marine creature takes a KALHU a 1,Jwm ana Brllun <Si. 8J0 Thv- Arta Worldwide. LR p nr (-VHP all i w > «K •m.um duchess. 8sfi asas. Ewaim. n.n'n 


-Evg*. at SJ3. sat 9.0 and 8. 
James Bolam Jaro Aiher -and S 
Moore. In ChnilOphor H amotc 
TREATS 

. , “SENSATIONAL" Sun. TlltlN 
“VERY FUNNY." Observer. 


in .Si. 8JQ The Ana Worldwide. 


month to work (7) 


6.06 a.m. N>-wa Summary. 6.62 Colin Concerl: Pan 2-Scimmtnaa «S>. 9J0 an( i 2KK5J8 p.m. 
terry >Si. uududtna . 625 Pause (nr Scli-nilBcally Sneaking. 18J5 One Plano. 


For Schools (VHF only) 9.05 a.m.-12JW OU CHESS, 


Evenings 8.00. 


Charm or Iscoll novel ISJ 1Q — . l tK cllftrt „„ Berry >Si. uududina . 605 Pause (nr ndemlBcaUv Soeakina. 1825 One Plano. 

Sinuer makes accountant 1S , nur f n , W1UI sno 1 ‘ e ' Thonshr. rjc T«t.v wosan I5>. indud- Handa >Si. U.95 Emmy Bettendorf »t>p Radio 1 Jin rinn 

facc to It (7) ■ UU a^T RaciUK BuUeiln. S.a5 Pause for «>nB recital. 1L25-UJ0 News. RdOlO Lflliaftn 

wave 10 1 21 Drink to sound of disapproval Thouaht. 9ja-iua Peio Murray's open Radio i VHF only— 4.66-7.80 a.m. and ZOfim and ! 

The majnntv about one .jet Rouse <Si. Including 1638 Wank oners' 535-738 p.m. Open University. 6-00 x.ra. As Radio 2. 630 I 


Frl.. Sat. 6.15 and 9.00. 

OHI CALCUTTA! 

NOW IN ITS Glh YEAR 
11 BrathUk'Dfllv beautiful. " 5. Tel. 
“ The nudity is stunning." D. Tel. 


fAAJJ Profli. UJO, 34S. S3 
Lain show Frt. and .Sau .1 2.CO 


wet (5) 

20 Inclined to be dishonest (4) 

21 Reverie .jn railways’ private 
writing room (5. 5 1 

22 Dumb Marxist willing to 
spear . . . (.T j 

24 . . . town making old boy 
turn violent (7) 

25 Fate by which king is en* 
countered (6) 

26 Composition arranged during 
month by Exchange Tele- 
graph (6) 


„„ , . .... _ Walk. 1130 Jimmy Young (Si. 135 p.m. 

22 Understand it is a number Good Lisicnmp ivhfi. hb Daiid hbiuii- 
(5) ton IS i as Radio 1. but Inpludina an 


SOLUTION TO PUZZLE 
No. 3.013 1 


DUKE OF YORK'S. 83b 51 22. Man. to 
Th, 8. Frl. and Sat. 5.30 and 8.30 u.m, 
LESLIE PHILLIPS 
ROY KINNEAR 

"Two of the luonlest 111011 of the British 
Stage . ■ • Laughs come thick and fast." 

ROGER'S LAST STAND 
OVER 100 PER FORMA NCES 

FORTUNE.” 836 2238. Man.. Tuo.. w«J. & 


DOWN 

1 Hep dissociated from rebuke 


enneerning fish (5) 

2 Virginia has right in notes 

that are different (7i • 

3 Unrivalled and could be no 
plainer (.A) 


agaaan agaaasas 
n_g m h a ei a n 
0 naaga 
a 0 a 0 0' 0 ra a 
aaaGrananciHPiHsca 
u s a u 3 E 
nngaa ransoHar^SB 

0nE5ESSIlS 
a a a u m g 
aasEangaaggaaQ 
0 n m 0 h b 

EjagsaHaas 

00EDQ0BB 

m nguasaa Esaaag 


Thought. 9XI2-UJ0 Peio Murray's Upon Radio 3 VHF aaly-4.a6-7.80 a.m. and 206m and 94J) VHf 

House <Si. Inoludlat M38 Wacoanors' 535-738 p.m. Op^n University. 6-00 x.ra. As Radio 2. 630 Rush Hour. 

Walk. 1130 Jimmy Young cSi. 135 p.m. 836 Downtowo. U.03 In Town. 1263 p.m. 

Good LlsionKip fVHFi. UB Daild Hanill- 0 . Call lu including' 12J5 Loudon Rews Dosk. 

ton is i as Radio 1. bui inpludina an KAU1U 4 233 206 Showcase. 4.03 In The New4. 

1505m only 'also 202m Scwland) 235 and 4.11m Uflm and \TfF 432 Horae Run Including 5.08 and 444 

M5 Spono D«k. 838 WagauDiTE' Walk. ’ j London Newo Dosk. 734 u Town. Ml 

M5 Sponi Desk. M7 Sam Onu iSi. •-» im. Npws 4.22 Faruilna Today. q ucs i. gjo Soul 77. 1433 Robbie fortune . - 036 2238. Msa_ TucTw«ri, 

loc-ludina 5.45 Sports Dosk. 6.45 Sports •- i 3 Prayer Tor the Day. 6A3 Today Vincent's Late Mlsbt London. 1236-12JI5 Frt. at 8. Thun, and Sat. 6 and 4.30 p.m. 

Desk. 732 PTO-1 and Cons «S». 734 The Ineludira: 630 VHP Region*] New*. MS Lin . Ag Radio 3. ... ,„L l JS I h A J ,Y r2SrJ , tSJ!Sf. R ^ ^ ^ 

Great American Railroad- 8.02 All Tim? Weather, programme wws. - 7-40 News p?cci U FOR ^onnoisSeuiu Punch ' iif' 

HU Parade 1S1 . 434 Sum SomeUunx raor e of Today Indudlns 727 Sports- r /\ rt rinn Rrnadeactinir enchanting music . . 9 A delight- — — - — 

Simple iSp. 10.42 Sports Desk. 14 M desk. 735 Today's Papers., 73® Thonghl IXJauOa CrOaOCaSIing FUL ENTERT AINM ENT." H. Hoteon. STRAND. 836 

Command Perrormancu <S). 11.02 Jean for Ulc Day. 730 VHP (tesJonal New*. 26 lm and 97 J VHF GARRICK. . 01-836 4601. ems^bTs 

Challls with The Laic Show (13H only. 735 Weather, programme news. &M 5.0# a m Mnming uufic. 6.00 "AM”— Mat- Wed. 3x0. sal. 6,00 and e!oo! Arthur Ho 

also -Km Scotland. VHF Joins Radio li. News and more of Today Including 12T breaWast-droc shon'. 10.00 Brian Hayes. R,CHAflD S5«?? T " Mfrrclioui." Gdn. no sfx fu 
1ZJHW1B5 a-m- News K?/ 3 * ’ To& * s * ? !F m ' “■ P m - NwwaKh. 5* Newrtreak. " a LAN A VCK8 Ou r n ' s f i nest | , ondon-s’lonJ 

Yesterday In Parliament. *J» News. 734 Jatz In Stereo. 9-46 NlghtHltt. 134- FUNNIEST plat." H. Hobson S. Times. LONDONS LON< 

R-\D10 3 4 ® 4n i- Stereo & VHF The Linns : world. t»35 The Moon's a 4,30 a.m. Nishtwaich-flews c*ery half- — or^sTlisI — 'eZSSTg'sa talk of the ' 

IMedhm Wan only ^alioon. noj» News. £1035 In Britain bow. - MM'** WrtZ Sat-To "* 7 ’ 30 ’ Fr^St ” 5 Dlm 

innnm nan > UUU. how. lUl nailw braun t1»K Hum n» lllDf iam Nm Bm>. 


“A JOVDUSLY GOOD SHOW.' Punch. 
"A PIECE FOR CONNOISSEURS . . . 
ENCHANTING MUSIC . . A DELIGKT- 


- ; •■SENSATIONAL*' Sun. Tlmts. SCENE 3 2mf TEAR TMS It 

-VERY FUNNY." O bserver. JNPERNO-1A1. Sep. ; Peril. OI 

ST. MARTIN’S. 836 IMS. Evenings 8.M. ' ££& i 

“ v s:i «sn?t-»w«.ur. •"isbs.s5ej»i-w.»i 

. ■ Barbara MULLEN and Derek - BOND T HOUSE OP MORTAL 5iN i, 
• in- AGATH CHRISTIE'S- prvgs. ?.30, 5.30.' 8-KJ.r Last 3 

M URDtRf -AT .THE VICARAGE 2 BARRY i-YNOW lA) U aim Ifl 

^S ( AT T^ 0, Jtc 5 sj“‘ MARisyaamSwL 0 ^^ 

tr ** ^ART^R 1 2SBk , IS- ^v-? 0 -*? ^ 

JOHN U MESU^RJCLIVE DUNN in 3 «4^^AY«6AK J, 

' Last Week— must end Satur day. a* AL PACINO in DOG day; 

mawtheatreT “ 01-388 1394.. . NOON.Ol). cost, orags. 2.1 5.. si 

Last 3 w|Wi <vgrtnq« 730- ■' ” V -• • 


WARNER WEST END ^ . |E 
. Leiscsw. .Square. 43# 07B-jJ 

T TVOUSE- OP- MORTAL 5iN -tel 


prML 2.30, 5 30. 8 *0. Last 
2 BARRY LYNDOM- lA) a 61m I 
- (BY KUBRfCK atarNag RYAN 


MAR ISA SaRVtiSQM. Orel 
2-rt. 730 - All sous, mar- bej 


3 OPKRATIOH DAYBREAK ... 
pro Si. 23flr«3<l. 6. SO. -. .' 

A-AL PACINO IB DOG DAY, 


NOON (X). .Cost. prags.-2.T5. 


MrlMrtinir ENCHANTING MUSIC ... A DEUGHT- 

jao Casting SUL ENTERTAINMENT." H. Hobson. 

26 Lm and 97 J VHF g'arrick. . ot-836 «oi. ETas^sTTs 

US Uufic. 6. GO "AM’*— MIL WML 330. Sal. 6.00 and e ao. 
□u 1 . 18.00 Brian Hsvw; RICHARD BRIERS _jj*afvelIoii*. Gdn. 


the'ong^ma^. 


THE GlNGE 
856 2660 


ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Hobson S. Tlmei. 


STRAND. 856 2660 JWJtnBS 8.00. 
Mats Thurs. 3.00. Sals. 530^114.8.30. 
Doris Hare. McDonald HqMcv 
Arthur. Howard Barn* McWnn- 
NO 5FX PLEASE. -WFHE. BRITISH 
Directed by Allan J Mrlr J- ■ 
LONDON'S -LONGEST LAUGH Sth YEAR 


CLUBS 


-GARGOYLE, 69. ptan 

. 5 LK I WrtAST FLOenSHI 

- ,. . KX UNLIMITED 


i nnum Now. 1030 Daily Service. tU-45 Mo mine 

7.08 un. Neus. 735 Your Midweek Story. HUH News. FV« Sweet Sonas 


7.08 un. News. 735 Your Midweek Story. ULOo News. HL65 Sweet Songs r’oni+ol Dodin 
Choice: Pan l iSi. 430 News. 205 of Zion. TU..W Thlity-Mlnme Tbeaire. '-•Hlwl IiaUlU 


Tour .Midweek Choice: Pari 2. (Si. 4.00 1230 News. 1232 ajn. You and Yours. 194 m and 953 VHF 

Mews. 9.05 This Week s Composer: 1127 Brain of Britain 1476. »i5S Weaiher LR *.fn. The Breakfast Show. UO _*-* 

Debussy «Si. 8.45 St. Albans 73 iS<. prasramme nova VHF (except London Micbacl Asprl. 1230 Cash on Delivery. GLOBE. 

1035 Schubert Sonas (Si. UJO Midday and S.E.. Regional News. 1.00 The 330 P.m. Roger ScOtL 730 London __ 

Concert: Fart l— Mourt. Prokofiev -Si. World At One. ijo The Archers. L4S To-day. 730 Open Line. 9.00 Rock ” 

12J5 pjn. Words ... by Ian Robinson. Womans Hour i from 234' including Show. JLOO Tony MyatL 2.00 *,m. A 

1220 Convert: Part 2— Pricker, Stravinsky 2.00-2.02 Neu's. J2 jQ Listen With Uothcr. Night Flight. ” 


Marnea Wo).. Sat. 3.0. 

JUD1 IAN 

Dench Mckellen 

ANNA CALDER-MARSHALL In 
TOO TRUE TO BE GOOD 
Bv. Bernard Shaw. 

L AST W EEK— mu si ena Saturday. . 
LOBE. ^.tto^™ Now, 
pcrtR 

A cemenv bv PHILIP Mackie. 
Frcvs. Tram March 4. Opens March 10. 


ft 5 r gF,;.TOD.sj“ 5 j3& 

, - :sa-. , aaj£stiffis 

THEATRE ROYAL STRATFORD.'- £ - 15. ■ - ' ■ ■■ 

01-534 0310 EwdW at 8-00 sacuos .'Br. -aurad *r TM . f 

C. G. bond's ... «. Date oi York SC- St. Jame 

JUDGE JEFFPSY6, .-. I 


T '~ * 

■ im 
'-+***' 
’ f imn 


■■ EVERY O^^J^CRUELTY f 

AND SEXUAL .OUTRAGE THAT .CAN. I • Ifna thr. Ng mehJbWlhJP lor- 


AND SEXUAL .OUTRAN WAT CAN Ina fUf. Ng mehtbwrt 1 ^ lor-< 

Give pleasure to depraved audi-I br_ owse» -*ftiraiv^-Ttr^. c 

ENCES." Haraid Hobson. Sunday Tunes, l lott^ after. 6 Pju. O 1*930 ;i 
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Umi Head Office Hioh 5t reel ^ 
Skiclor. BDS? 1 D>. 
Telephone OTcv^SI 

wauwK \ branches 

SOCIETY \ ryrpv WHERE 

Assets exceed £115 million 


FINANCIALITMES 




-it's the centre of 
interest around here. 


Tuesday February 24 1976 


TUC may be asked to join 


accounting standards talks 


Industry 
faces 
threat of 


BY MICHAEL LAFFERTY, CITY STAFF 


gas cuts 


Sandilands committee present initiative. 


them for public discussion. 


Peers press 
conscience 
clause 


Brentford Nylons put 
in hands of receiver 


Explosions 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


The Gas .Corporation said 

By John Hunt BY RHYS DAVID. TEXTIUES CORRESPONDENT 

trial and private supplies, and 

CONSERVATIVE PEERS intend BRENTFORD NYLONS, one of sales of nylon sheets in the U.K., tinued. The long terra future that reducing the pressure 
to put up further opposition to the leading suppliers of house- made profits of nearly £im. in of the factories, employing, with could bring danger of 

the Government's controversial bold textiles to the U.K. market 1972, but by 1973 — the last year the company’s shops and head explosions If air entered the 

Trade Union and Labour Rela- has been put in the hands of a for which figures are available — office, a total of more than 2,000 system. The threat was “com- 
tions (Amendment) Bill to-day receiver. " profits had fallen to £355,000. people is likely to depend jn plelely irresponsible,” it said, 

by pressing an amendment to Mr. Kenneth Cork and Mr. With sales of household tex- whether new financial support lt id N b. go >. derision 

ensure the right of a worker to John Naylor of Cork Gully, the tiles falling away in the second can be found. . contradicted earlier assurances 

refuse to belong to a muon on City of London accountancy firm, half of last vear, the company is Th e statement by the company there would be no hard- 

the grounds of conscience. were appointed yesterday by thought to have made losses in announcing the appointment of a ship or safety risk. 

As the amendment went down Barclays Bank at the. request of the closing months, and has not receiver points to the illness of There is no certainty that 
on the Lords Order Paper last the company, which is privately since met any substantial upturn the founder, Mr. Kaye Metre bian, fbe tbreat ^ materialise, 

night, Mr. Michael Foot, Employ- owned. in demand. Turnover in 1973 a Cyprus-born Armenian, as one however, since an early meet- 

ment Secretary, issued another The move follows several totalled £20m. '“. e raam factors behind the . ^ ^ two s j deg is 

warning that there should be months of effort by Brentford to The main plant is at aet?no ratl QO ln the financial eipec{e( j j an< j NALGO 

"no tampering” with the Bill, cut out loss-making activities. Cramlington. near Newcastle- . . .. negotiators have been 

He accused editors of criticising Measures have included closure upon-Tyne, where major sums Mr ' “etrepian. who started the ant b or - [Sei j bv the delegates to 
the proliferation of small unions last year of the company's main have been spent in recent years c ^, par J y ^ W1Ul , 8 ( HE erea a call off industrial action if 

at the same time as opposing garment factories, concentration on new facilities for a spinning. s “ 0KC . 1 vr year j i- } Vl 1 •, report they get some improvement on 

Government measures aimed at instead on household textiles, weaving and making-op cotton showed him and his family own- prodnetitity pay— which can- 

encouraging the closed shop and and retailing through a chain of polyester sheets. ,ng . a™ 08 * tile enure share ln ast be banded 

thus reducing the number of 70 shops. The immediate intention is capital. 


bargaining units. 

The Conservative amendment 
will be discussed during the 
committee stage in the Lords 
to-day and is almost certain to 
be passed and sent back to the 
Commons. The legislation is 
now going through the Upper 
House once more after being 
thrown out there last session. 


The company, which pioneered that trading should be con- 


News Analysis, Page 8 


GEC cuts to hit five factories 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


over under present Govern- 
ment policy. 

The dispute is over payment 
for extra duties involved ln 
implementing .a productivity 
scheme for manual workers — 
mainly members of the General 
and Municipal Workers Union 
— designed to improve the 
service to customers. 


Final offer 

NALGO is ready to' accept 


o PP m C Tin GEC TELECOMMUNICATIONS 1975-76 orders as . reported on September, though officials in the 

fiw! nf! Virtw nrniimppd initiated a new round of prodne- November 18. showed a 'Fall of North-East said that all their 

rnnfmntBtinn wpL th^twn 11011 cut s yesterday, declaring 12 per cent, below the estimates 1,100 were additional ixajuuu is reany 10 accept 

Houses If the Commons throw l- 56 ? i° bs in the North-East given last J une. But the four- Since that date, the P.O.'s other increases (when allowed) of 

out the new ConsereSve amend- Sc, * ,and would be “surplus year programme as a whole is three suppliers have together £7 a week for some 5^00 staff, 

mint tile peers are unliSSto to requirements" between m only 2 per cent below the June announced cuts of almost 3.000 but wants more than the £4.75 

contest it anv further The a ? d ear,y next year - Asan forecast Since then, in a pro- people. Significantly, Plessey's “final” offer for the rest. It 

Conservatives do not expect that * Uernatlv ® t0 compulsory redun- cess which was still in train last labour force was previously about originally demanded £14 all 

the Government will find i dancy -. 0,0 C0I °P an y, proposes month, each company has hecn the same size as GEC's. but its round. 

r^cessarv to invoke the Parlla- short-time working plus volun- given a detailed breakdown of immediate programme last Because of NALGO’s refusal 
ment Act under which the Bill ta 2[ redundan cy- own order position. This may autumn consisted of 2,000 re- to co-operate, many manual 

would Automatically become law Statements in the North-EasL partly explain the timing of dundancies and short-time work workers have yet to receive 
this session. where three factories will be GECs action. . for most factory employees. increases of up to £5 a week 

mis uu - affected, and Fife (two plants) GEC Telecommunications . .. . . from their agreement earlv 

laid the blame on the sharp cuts Coventry headquarters refused last year, 

in Post Office orders for equip- yesterday to confirm any of the ls JJu About L000 staff are on 


Far enough 


si year. 

About L000 staff are on 


there i 
battles 


battles over the issue Of the ““ “ . *« ^ labour-intensive electronic iockbo out dui me corpora- 

Press freedom charter. The Con- nZbJ t0 exchange Vufpt^nt. GEC may . sayshave been sen! home 

servuttv© front bench in the ^ suppliers last Octobsr. unni^distc) were psrt oF the lu l.-j.- fnr not dom? normal duties. 


Lords feels that this matter has 
been pressed far enough and is 
not prepared to give it further 
backing. 

Mr. Foot said in > London 
yesterday that he trusted there 
would be nq tampering with 
what had been achieved in the 
Bill so far. and in other legisla- 
tion. There should be no “sur- 


be hit harder than Plessey on for not doing normal duties. 


The October programme fpr 4.800 job cut it announced in couTitsf it has a lower rate Yesterday’s vote, on a resolu- 

— 1 — of labour turnover; it has been h°n from an . Edinburgh 

• less successful in exports; it has branch, was am ed on a card 

Continued from Pace 1 been more heavily committed to v ®“ °* to li,/53 after 

& Strowger, the old design which Ihe negotiators’ recommenda- 

is being phased out In favour Bon to accept was carried by 

17i„ TT -. y T*l_ _ of the electronic TXE4. 90 votes to 83 on a show of 

Envoy tor Rhodesia ** ^ ^ ^ - — *■ 

w announcements -are ip«s nf a sur- 


an noun cements are less of a sur-l demanded. 


90 votes to 83 on a show of 
bands and a formal vote was 


nun. mint auuiuu uc uu 3ui- . „ ... prise than they might appear, 

reptttious schemeing" in the mg white rule in Rhodesia is to “leave us alone, and if last autumn^WarninSAf 


_ leave U3 diuuc. auu u lacf antnmn'c worninoc 

Inns of Court to rVenacit the greater than ever before. Britain had held to her .1973 u to 20.000 redundancies SPthe 
Industrial Relations Act Ministers are thus quite pre- position ofleaving Rhodesians to iT ^ dustry were thought at the 

Mr. Foot argued that editors P^ed their special envoy to find their own agreement there Urae be an ekaggtraUon. Se 
were always complaining there report no progress from Rho- would have been no change ot J obs f 0 jj before vp^terrfpv’s npwn *r , 

were too many unions. But SS desla, though It is felt that the tactics on his part. * from GEC was ASS WfcfXJS 

smaller unions were squeezed of carify i og^Rhod^ian .“Nearly the British are not the more likely eventual total, by Autaorit^seven aiJ^rtaTaS 

out or phoney staff associa- terms of clanryia^tae Rhodesian gj vmg us a chance, an oppor- 1978, of 13,000-15,000. month than m January last year, 

tions and sweetheart unrons situation ana of continuing con tun jty t0 settle the matter," he 

were pushed aside, the editors sultations with the key African sa ^_ — 

screamed “triue murder.” Governments of Zambia and The most glaring example was 

“ On the twisted logic of our Tanzania the invitation of Black nation- 

professional editorial union- • Tony Hawkins reports from t attend the Com. 

bashers, the unions were caught Salisbury: Mr. Smith last nigbt ^iwUlth Pi£»e 
either way," he went on. “ Either denied that there had been any f,--- , — ea w y,ii e the U.K. TD-DAY soon becoming brighter. Wind 

tnn'mnnu .1 Hi.n, nntla.fl/>a m hie naPt ahnllt « ul *IBlCUre J Mr Willie lliv 


BUSIER MONTH 


Weather 


there are too many of them pro- volte-face on b s part about Rh d - , had ex . cloudy sta rL with showers in Southerly, moderate or fresh, 

voting industrial anarchy or British participation in the Rho- KhOdesian jwoer naa wen ex CLOUDY start, with showers in ^coming N.W., Ught. Max. 7C 

there are too few of them im- desian constitutional talks. n ' Dngfiter ,lter - (45Fi. 


posing industrial tyranny. ■ In a radio and TV interview a to a l^?e 1 t l | f 9?i nT1 London, E. Midlands, Cent N. Rngjapd Borden, Edin- 

"C?rtainly there is nothing Ln he accused Britain of refusing bas * for consultation England Sh Ab?S?S 

the new legislation to impose to stay clear of the Rhodesian ^fre- Occasional morning rain with ■ Firth 

the dosed shop or any for mof issue. ... T * kis * as * hy he had chan sed hill fog. Wind light or showers with hill and coast foe 

the dosed shop across British He recalled that he had fre- tactics. He had not done a poll- moderate. Max. 9C (48F). dearim abater Win d S fresh! 

industry as a whole.” quently appealed to the British tlcal somersault. £. Anglia. E„ SJE. and Central bec^milg W ,' mdderate." WaL 

_ — = S. England 8C (46F). 

. Occasional rain, with hill and Centra! Highlands 

Continued from rage 1 * coast fog, dry and clear in even- Showers with hill fog, becom- 
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soon becoming dry. Wind l0 S - becoming brighter. Wind 
Group will reruse to abstain if He called in particular for erassured by Mr. Healey that the moderate, becoming W. Max. f-W., moderate or fresh. Max. 
there Is any chance of a Con- complete support for Mr. cuts were not due to be imple- SC (46F). bL (43F). ... 

servative defeat of the Govern- Geoffrey Robinson' the Labour mented for more than a year anr N. Wales, N.W. England, Lakes, ^ . iyort “® rn 1 ww 

tflent when the cuts are debated candidate in the Coventry- North- that by then, the situation might Isle .of Man, S.W. and N.W. \H 0V i erS an j 511 ?' 

in the Commons. West by-election. appear very different Scotland. Glasgow, Argyll to moderate. Max. /L 

The White Paper package will • Roy Rogers, Labour Correspon- “Hus reassurance, coupled Rain with bill and coast fog, • . . . 

also come under attack at a dent adds: The main anxieties t^ e . Chancellor s offer of — c ' Mainly ^diT^overmght 

meeting of Labour's National expressed.by ihe TUC at yester- ^ continuing taUojm the mat- 

Executive Committee to-moiTow. day's meeting concerned pro- J® r v le f. ^ re ? rese “ ta 77 _ vau ' — - 

The Left-dominated committee posed spending cuts in food sub- t ” res Wlth tho impression that MU-uay Mia-lay „ Llghtmg-np: London li^9, 
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WA members of the g3S*S ^ 1 3 « “ ^ 2 “ ^ ? ™ 

3 EM SSJSft £ SttS SSS 5 T ^ S BTSE 

sive costs ai a time when the future pai “5oll?v diauStans opportunity to try to mobilise 
Party is in deep financial trouble. aisc . u *“ on ?; concerted opposition to the cuts. 

in a counter-attack against the Mr - Jac ^ and Mr. Hugh The leaders of the big manual 
Left. Dr. Dickson Mabon, chair- Scanlon, president of the Amalga- union are known to have little 
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So our enemies. 


But it Appears that theye were they believe are overmanned. lui«mbre. f s « 
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THE LEX COLUMN 


Behind the Wail 


By Christian Tyler, labour Staff 


THE TUC is shortly expected to The plenary committee is in- invited the TUC to give evidence Another factor which may in- ^ 

receive an invitation to take part tended to act as a consultative in order to discover what in- fluence the TUC is a realisation 
in discussions on lie develop- body for the ASC, but so far its formation employees needed that accounting questions are not 

ment of the financial reporting membership has been restricted from company accounts. But necessarily narrow technical By Christian Tyler, labour Staff 
standards of British companies to representatives from the Con- the TUC refused “on the grounds issues, but can have important 

from the authoritative Consults- federation of British Industry, that we should not be dealing implications for trade union wm TTLTm r ar workers in 
live Committee of Accountancy the Bank of England and the with technical accountancy policies on employee partlcipa- «£}adKtrv are Lhreaten- 
Bodies various City institutions. matters. tion and industrial relations. jJJ *5 -pUnee sunolies to 

Subsequently, however, the Sir Ronald Leach also con- 

This was confirmed TUC expressed reservations firmed that the ASC is “consid- '“S” 1 "* 1 J?* re "SSJiJ 

by Sir Ronald Leach, chairman Refusal about the changeover to the new ering wider functions for the ^ 

of the Accounting Standards accountin'* system which is denary committee " and it is improves a productivity pay 

Committee (ASC)— the body Mt Acceptance of the irmtation sC ^ e{ |iiied^ to come into force in thought that it may develop into offer * 

up by the CCAB to define accept- by th e ™L w ? u ,l d ,. 197S, to the Department of Trade, a more active committee repre- The threat came yesterday 

able standards of accounting ana notable change of policy in view The department has two repre sentative of the various users when rank-and-file delegates of 
financial reporting. of its earlier attitude to me sentat [ ves on the .Inflation of company accounts. the National and Local Govern- 

Tbe matter will come up for Sa n tu i anas L.om m j txee on inna- Accounting Steering Group — a Should this occur it will give ment Officers Association 

consideration at a meeting to- ? l0 ° , sub-committee of the ASC and the ASC ah excellent forum for narrowly voted, against the 

morrow afternoon, when the myoive jt m P'aJiOw a more tbe body responsible for the discussion of proposed account- advice or their negotiators; to 

ASC will be asked to consider Vh ^ itiT- implementation of the new ing standards, and the new in- reject the corporation’s latest 

a memorandum on the future mecnanism oi in® u.k. nnanciai accounting system and it is flation accounting standard in offer and go back for more, 

role and membership of its s > stem - thought that this led to the particular, before publishing . Technical engineers, mem- 

plenary committee. The Sandilands committee present initiative. them for public discussion. of n ALGO which is the 
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Behind the bis surge on Wall 
Street lies . a clear change of 
heart among the U.S. fund 
managers who in the final 
quarter of last year were feel- 
ing distinctly edgy about the 
duration of the bull market 
According to a recent survey by 
Barron’s among 76 investment 
companies, selling topped buy-, 
ing in cash terms by over two- 
fifths in this period. 


Index rose 8 3 to 400.2 


TOTAL UK CGRSIMR 
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dominant union among the 
58.000 staff, are trying- to work 
out' ways of progressively 
reducing pressure of North 
Sea gas as it enters the 
national grid without hitting 
private consumers or causing 
danger. 


The consensus seems to be 
that interest - rates have 
bottomed out. but that they are' 
not going to shoot straight back 
up again. Meanwhile the 
inflation threat has receded 
sharply; wholesale juices, 
seasonally adjusted, were 
roughly the same in January 
as last October. As for profits, 
the emerging economic recovery 
is causing estimates to be 
scaled upwards, with growth of 
a quarter or more' now in view 
for 1976. The strength of share 
prices among basic industries 
has been especially noticeable — 
the steel, paper and ch emical 
sectors have all performed 
roughly twice as well as the Dow 
in the early part of this year. : 

The market absorbed profit 
taking in active trading yester- 
day morning, and although 
there are signs of growing 
speculative activity it is not par- 
ticularly overbought in technical 
terms. The trend remains up- 
wards. 


Hoover 


Hoover ended 1975 with pre- 
tax profits of £19.2 nL, which is 
ahead of most external targets. 
But now, like, other producers 
of large domestic appliances, 
the group is having a thin time 
and does not envisage much 
recovery until tile second half 
of the year.- In the fourth 
quarter of last year. Hoover wax. 
helped by an improvement in 
Australia and in Scandinavian- 
reflected in rising overseas 
taxes and a turn round in Ihe 
Dutch results — and by a price 
rise In the U.K This period's 
profits of £4.6ra. are, however, 
well down on the £5.5m. and 
£6.4m. of 1972 and 1973. 

The start of the current year 
has been aided by the slight 
easing of HP controls and there 
was a flurry of activity in 
January when consumer 
demand rose to within a tenth 
of average 1974 levels. But 
business has now slackened off 
again and internal Hoover pro- 
jections point -to a drop in the 
range of 8 to 20 per cent, 
(depending on the VAT rate) 


in total industry deliveries of 
washing machines between the 
already depressed second half 
of last year and the first six 
months of 1976.. A rather 
smaller drop is estimated for 
cleaners, and for both main pro- 
ducts the group only envisages 
a recovery to slightly over 
June-December 1975 levels at 
best in the second half of this 
year: Hoover has now regained 
its traditional market share in 
both areas.- 

At this stage there seems 
tittle hope of any progress from 
the U.K. this year though there 
are firmer indications of a 
recovery in the important 
French and German markets 
(overseas sales account for 
about a half of cleaner output 
and a quarter of washing 
machine sales). So external pro- 
jections are for unchanged pro- 
fits at most which does not give 
any immediate attractions to the 
shares — near their 1975-76 high 
at 340p and yielding- 5J5 per 
cent ■ - - 

See also Page' 29 


to rise from £L4flm, to' 
A smaller loss by Argyie 
helped here, .the proper! , 
showing a deficit almost 1 
at £053m. ..pre-tax.., 
excludes, - however, 
higher outgoings of £0,e, 
or tax on development,; 
lies— which are now sail 
virtually complete. * 
At 53p against « pi 
September of 77p, Angle 
price has never recover 
.Mr. - Jimmy. Goldsmith’:' 
sion to new! pastures a 
Walker. With the 
down slightly from t 
year-end, ah asset bac 
roughly .loop a . share- 
the Cavenham and 
stakes at market vali 
including - 35p of i n 
broking ; goodwill, do 
leave much, room for 
ment. Taking over 
might make sense in tin 
term, bpt not until the 
active de-gearing poli 
been carried a goo 
further. 

See also Page 2 




Imperial Group 


Anglo-Continental 


f There are no ’ dramatic 
changes to be found in the 
half-time statements' from 
Anglo - Continental and its 
47 per cent oVrined associate 
Argyle Securities, hut both 
these arms of the Goldsmith 
empire appear to have made 
modest progress. At Anglo, 
operating profits have dropped 
from £1.88m. - to £1.14m., 
mainly due to the exceptional 
costs of a move out of central 
London by the insurance brok- 
ing side, but a sharp drop in 
interest payments, largely re- 
flecting the buying In of loan 
stock, has allowed pre-tax profits 


The Imperial Group ; 
confirm that the rest of 
holding is not going to 
for the time being, b 
have no strong message’! - 
own share price which 1. - 
‘ noticeably fiat since -f ' ‘ 
Iiminary figures. The 
year has started re: 
well, but the second t 
look for volume is uncc 
both brewing and tobacc 
the real ' possibility 
another duty increase 
Budget And EEC tax t- : 
isation'is a' looming ti 
Imp’s home market sha 
though the group is 
that the changes will 
introduced ail in one s 
1978: 

; However. ' the balanc 
has gained substantial 
from the BAT sale 5 . . , 
.year's investment squee 
of its short-term debt 
directly- to the tobaci 
element , in stocks, and t 
proceeds are being kep 
untQ they can find a lc 
home. Doubtless they i 
their' share of UJL ti 
rumours, but it seem- 
likely that Imps sights ' ‘ 
set some way off. in t> 
place as well as time, 
while a yield of just ov< 
cent may 'keep the 
moving roughly in line * 
market 

See also Page Z 


t.r .. 


**4N 


r-.C > r 


ifftk 

*4ft» •-* 


mm 


m 

» ***-» 


• « 

***** 
py? .1 




Here is an alternative/ 


plant and fleet renewals 
or business development - 


:q ft _ 


Throughout the UK, the commercial managers and 
representatives of the Industrial Bank of Scotland 
give experienced advice oh financing plant: 
modernisation arid replacement of equipment, 
rriadiinetooIsandvehici.es.- 
Thejr, competitive credit and leasing facilities are 
flexible and are invariably geared to individual 
circumstances and cash fl.ow situations. 

In the first place, please contact the most 
convenient office below who will put you in 
jmmediate.touch with the Industrial Bank Branch' 

in your own locality. , . 



OF SCOTLAND LIMITED 


Commercial Division: North West House, City Road, 
Chester CH T : 3AN. 0244 3.1 5351 
28 Castle Street Ecfinbur 0 h EH2 3HH.U31 -225 6403 
1/3 Regent Street London SWTi ; .,0.1-9305683 


Merrier of the Bank of Scotland Group 
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